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THROAT IRRITATION & COUGH 


Soreness and Dryness, hon ma and Irritation, inducing Cough and affecting the 
Voice. For these symptoms 


EPPS’S GLYCERINE JUJUBES. 
In contact with the glands, at the moment they are excited by the act of sucking, the 
Glycerine in these agreeable confections becomes actively healing. 


Sold only in boxes 7}d., and Tins 1s. 1}d., labelled— 
JAMES EPPS & CO., Homeopathic Chemists, LONDON. 


Dr. Gzorez Moors, in his work on “ Nose and Throat Diseases,” says: ‘‘ The Glycerine Jujubes pre- 
pared by James Epps & Co. are of undoubted service as a curative or palliative agent.” 
Dr. Gorpon Homes, Senior Physician to the Municipal Throat and Ear Infirmary, writes: ‘‘ After an 
} weeny trial, I have found your Glycerine Jujubes of considerable benefit in almost all forms of Throat 
sease 








DIRECTORS. 
THE RIGHT HONOURABLE LORD BRABOURNE, Chairman, 
SIR HENRY BARKLY, G.C.M.G., K.C.B. 
ERNEST BAGGALLAY, Esq., or. 
IEUT.-GEN. SIR ANDREW CLARKE, G.C.M. G., C.B., C.LE., R.E. 


Tm & 


COLONIAL MUTUAL 


e 


6 
Ts) 
— 
o 
+ 
mw 
ca 


+ 
—~ 
ico] 

S 

2 
FI 
2 
— 
> 
s 
s 

2 

<< 
sS 

Xo 
3 

— 
SS 

— 
So 
— 
3 

= 
Ss 
c 

= 
= 

s 
~ 
S 
Ss 
J 
3 
no 

s 

Ss 

a 


£1,469,786. 
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LIFE ASSURANCE 
SOCIETY LIMITED. 


BANKERS. 
MESSRS. COUTTS & COMPANY. 
Manager—G. CLAVERING ALDER. Secretary—W. H. HARVEY. 
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New Business for 1887 (14th year) 
Accumulated Funds (31st Dec., 1887) . 
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“ Exquisite quality, most moderate in price.’”?—Mvyra’s JOURNAL. 


COLLARS, Lanrss’ 3-fold, from 3/6 per doz. 
LINEN ..: Gznr’s 4-fold, 4/11 to 5/11 per doz. 
CUFFS. For og eeamamanes or Children, from 5/11 


SHIRTS, Best 


quality Long Cloth, 
with 4-fold Linen 
Fronts, 35/6 per half 
9 doz. (to measure, 


*? extra). 
SAMPLES AND PRICE 


LISTS, POST FREE. N.B.—OLD SHIRTS 
made as good as 

When writing please name new with best 
this Publication. AND @ materials for a 


trifling cost. 
ROBINSON & CLEAVER, BELFAST. 
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A CENTLEMAN, active and energetic, with a varied experience of 
. twenty-seven years in Scotch and English Banks—fifteen as Branch Manager— 
desi--_ an appointment in a similar capacity. Highest testimonials.—Address, 
“ Expert,” Bankers’ Magazine, Blomfield House, London Wall, E.C, 


WANTED by a Country Bank, a Ledger Clerk, about twenty-five 

years of age, who will occasionally have to take duty as Second Cashier. 
Commencing salary about £120 per annum.—Apply, “Finance,” care of Editor, 
Bankers’ Magazine. 








ANK CLERK, twenty-one, five years’ experience, seeks similar 
appointment, or other position of trust. Good references.—Address, “ Brera,” 
Bankers’ Magazine Office. 
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GENTLEMAN, aged twenty-nine, with eight years’ varied experience 
iE in a Scotch Bank and six years in a Bank in India—at Branches and Head 
Office—is desirous of obtaining an appointment in a Bank in this country ; has 
had charge of a Branch,—Address, “‘Surorr,” care of Postmaster, Thankerton, 
Lanarkshire. 
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THE BANKERS’ MAGAZINE 


AND 


Sournal of the Money Market. 


FEBRUARY, 1889; 


THE PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1888. 


No. Il.—Tue INcREASE IN THE NUMBER OF BANKING OFFICES OPENED. 


As we have mentioned before in commencing this statement, 
the progress of banking is shown in two different ways—the 
first being through additions to the capital and reserve funds, 
which were dealt with in the January number of this journal ; 
the second being through an increase in the number of banking 
offices open to the use of the public. These two matters are more 
intimately connected together than might probably be under- 
stood by those to whom the details of the business are not 
familiar, as an increase in the number of offices requires the 
employment of more capital belonging to the bank itself. At 
first sight, this might not be expected to be the case. People 
may say—How can this be so—a new office will probably be 
followed by new and increased deposits, thus the bank is pro- 
vided with fresh resources ; why should a bank require more 
capital under these circumstances ? 

Those who would argue thus cannot be aware that one of 
the first principles, almost the first, to be observed in the con- 
duct of a bank is that capital should keep pace with deposits 
of public money in its hands; and, further, that the larger the 
number of places at which the business is carried on, the 
greater the proportion of the capital to the deposits should be. 

With these remarks we will proceed to the consideration of 
the subject immediately before us. This statement has now 

VOL. XLIX. 
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been carried on for thirteen years consecutively on the same 
Ss and the information thus acquired enables us to 

ay before our readers a very complete description of the posi- 
tion of banking in the country. While, however, the state- 
ment has, and necessarily, been carried on on the same general 
principles, which, of course, is indispensable in the case of a 
statistical description carried on from year to year, the amount 
of information which we have been able gradually to accumu- 
late has enabled us to make the more recent articles fuller and 
more complete than the earlier ones, especially during the last 
three years. The main part of this statement has of necessity 
to be continued much on the same lines. Banking is a busi- 
ness in which it is scarcely possible, even if it were desirable, 
to make any great or startling changes. The great object 
which all connected with it should aim at is that it should be 
conducted on sound and dependable principles. Caution is the 
one word which every banker should ever have in his mind— 
but caution requires him to provide for his customers’ wants 
in the way of adequate accommodation, and it will lead him 
to endeavour to promote the prosperity of the district in which 
he works in every way that he fairly can. 

As it is advisable, in considering the special subject which 
we have before us on this occasion, to keep in mind at the 
same time the increase in the capital and reserve funds of the 
banks as well as the increase in the number of their branches, 
we shall place before our readers the general summary 
which shows the growth of the capital of the joint stock banks 
of the United Kingdom for the years 1876 to 1888. This 
statement is divided in exactly the same manner, generally 
speaking, as the summary tables, which deal with the increase 
in the number of the banking offices. For further details we 
must refer those who desire this information to the article on 
the subject in our last number. The statement which we 
give is in itself a very remarkable one, and contains some 
facts which we think will be new even to many of those con- 
versant with banking business in this country. It shows that 
during the last thirteen years the growth of banking capital 
in the small island of Man has been two-thirds that of Scot- 
land, while in Ireland a decrease has actually been registered. 
Ireland, however, has been taking steps to make up the 
deficiency during the last three years, while in Scotland the 
last two years have shown a great decrease, greater even 
during last year than in the one previous. 





* See Bankers’ Magazine, January, 1877, 1878, 1879, 1880, February, 
1881, 1882, 1883, 1884, 1885, 1886, 1887 and 1888, 
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Genera, Summany—Unirep Kinepom, 1876-1888. 
[ The word Capital in this Table is used as referring to both Capital and Reserve Funds. ] 





England & Wales.| Isle of Man. Scotland. Treland. 


+ Increase or 
— Decrease in 





Year. + Increase or| + Increase anking 

+ Increase in {hewn — Decrease | or— Decrease} Capital in the 
Banking Capital. | ‘oo Fital 8! in Banking in Banking |country generally. 
' — Capital. Capital. 





& $ £ £ & 
1876 | + 1,817,610 | + 6,450] + 208,816 | — 124,585 | + 1,908,201 


1877 | + 1,883,152 | + 990] + 462,891 | + 164,093 | + 2,011,126 
1878 |}+ 195,527 | + 2,900 |?-1,125,835 


19,375 | — 946,783 


1879 | + 1,198,226 | + 20,699 | + 55,992 26,255 | + 1,301,172 


+ 


1880 | + 2,988,001 | + 1,865|- 3,424] + 104,763 | + 3,091,205 
1881 |3+ 471,840 | + 2,000] + 96,591 | + 188,416 | + 758,847 
, 1882 | + 1,000,217 | + 7,000] + 402,286 | — 314,157 | + 1,095,346 
1883 | + 2,400,902 | + 27,000 | + 170,705 | + 134,340 | + 2,732,947 
1884 | + 2,135,456 | + 2,100} + 94,466 | + 68,495 | + 2,300,517 
’ 1885 |4+ 1,821,163 | + 800] + 4,307 |5— 581,321 | + 1,245,399 


1886 | + 311,616 | + 1,450| + 13,640 | + 217,230 | + 543,936 






































i 1887 | + 127,606 | + 1,500 | — 107,066) + 59,634 + 81,674 
| 1888 | + 451,658 | + 1,650|— 161,402] + 54,518 | + 346,424 
£ a 
+16,303,424 | + 76,404 | + 111,967 | — 21,694 | +16,470,101 
1.—1878 West of England Bank failure occurred in 1878, with Capital ... £750,000 
Reserve Fund 156,666 
A on £906,666 
2.—1878 The City of Glasgow Bank failed 2nd October, 1878, with Capital £1,000,000 
Reserve d 450,000 
£1,450,000 
a 
3,.—1881 The winding up of the Midland Banking Company,which possessed a capital 
4 of £255,000, affects the statement for 1881 very considerably. 
4,.—1885 The formation of Messrs. Gyan - Co. into a Joint Stock 
Company, with Capital a ° £1,000,000 
“Reserve Fund 500,000 
occurred this year. _— 
£1,500,000 


5.—1885 The Munster Bank, Limited, failed 15th July, 1885, with one £525,000 
< Reserve d 200,000 
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An increase in the number of branch offices should, as was 
mentioned above, be in proportion to an increase in the capital 
and general resources of a bank, and it isonly theright thing that 
the increase which has taken place in the number of the offices 
open should have been larger in proportion in England and 
Wales than in the rest of the country. This has been the 
case since the years 1883 and 1884, during which the growth 
of offices among the Scotch banks was conspicuous, as also it 
was in the years 1876 and 1877. 

An increase among bank offices of course is dependent on 
many circumstances—but, broadly speaking, it follows the 
condition of general business. The opening of a new branch 
is not usually a source of profit immediately to the bank that 
does this—especially the opening of a branch in a small 
place—but eventually the doing this assists the development 
of the business, hence it is a satisfactory thing to observe that, 
both among private and joint stock institutions, the number 


of banks which have met the requirements of the public in . 


this manner has increased, in England and Wales, during 
every year since the year 1884. The number of banks which 
has followed this course during the present year is indeed 
very little short of what it was in the year 1883, which showed 
a larger total than any other in this respect since 1876. 

The banks which have increased the number of their offices 
this year are, as has been the case ever since we have kept 
this record, not so numerous as those which have exhibited an 
increase in their capital and reserve funds. The number of 
joint stock banks which opened new offices was 48 in the year 
1888, against 41 in 1887, 38 in 1886, 39 in 1885, 36 in 1884, 
and 56 in 1883. On an average more than 80 banks made 
alterations in their capital and reserve funds during the same 
— This year the number was 82 of those so doing. 

ight private provincial banks added to the number of their 
offices this year, against 5 in 1887, 10 in 1886, 8 in 1885, 11 
in 1884, and 12 in 1883. The 8 private banks referred to are 
stated to have opened 15 new branch offices. Besides these 8 
private provincial banks, 1 private bank in London, Messrs. 
Martin & Co., has opened a branch at Sittingbourne, thus 
carrying on the development of their provincial business— 
which they commenced last year. The branches which 
Messrs. Martin & Co. have opened have been either in the 
country or in the suburbs of London. In the metropolis 
itself, Messrs. Barclay & Co. have extended their field of 
operations by uniting their firm with that of Messrs. Ransom, 
Bouverie & Co., of Pall Mall—thus giving the first example 
of a private banking firm in the City extending its business 
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westward in London. The example is one which may be 
expected to be generally followed. The addition to the 
number of banking offices has thus taken place among 9 
private banks in all, 8 being situated in the provinces and 1 in 
the metropolis. 

The statement with respect to the joint stock banks is as 
follows for the years from 1876 to 1888 inclusive :— 


Nomser or Jomr Stock Banks wHicH INCREASED THEIR OFFICES.— 














1876—1888. 
Banks in England and Wales. 
Isl 
Year. ee Metro- Sic: Total, em. Scotland. Treland.| Total. 
litan. politan &| -. al England 
polltan. 'Provincial.| V2. | & Wales. 
1876 3 3 25 31 ee 8 7 46 
1877 ee 2 30 32 oe 9 7 48 
1878 ae 7 24 31 we 10 8 49 
1879 oe 3 12 15 oe 9 4 28 
1880 2 3 21 26 oe 8 3 37 
1881 2 7 26 35 ee 4 4 43 
1882 t 2 29 35 ee 5 3 43 
1883 3 3 37 43 1 7 5 56 
1884 2 6 19 27 nee 6 3 36 
1885 oe 8 21 29 oe 6 4 39 
1886 4 7 19 30 ee 5 3 38 
1887 4 6 22 32 ee 6 3 41 
1888 2 6 33 4! ee 5 2 48 



































The next table enables us to compare this increase among 
the offices of banks with the number of banks which showed 
an alteration in their capital and reserve funds. 


Numser or Jormnt Stock BANKS WHICH ALTERED THEIR OAPITAL AND 
REsERVE Funps.—1876—1888. 





Banks in England and Wales. 





— Isle - Scotland. |Ireland.| Total. 





Metro- Total, 
Metro- : Pro- > 

: politan &| .."- England 
politan. |provincial.| Vincial- | Wales, 





73 86 
64 78 
58 73 
73 88 


gl 
65 88 
82 
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The number of private banks which increased their offices 
for the years from 1876 to 1888 inclusive, is given in the 
following table. These banks are all in England and Wales. 
They number about 61 in all; hence, on an average, each 
bank included has opened about two fresh offices :— 


Nomser or OFficks OPENED BY PrivaTE ProvincrAL BANKS IN ENGLAND AND 
Wares, 1876—1888. 


Year 1876 
so i0a7 
» 1878 
9 1879 
»» 1880 
5» 1881 
yy 1882 
»» 1883 
> 1884 
»> 1885 
»» 1886 
1887 
»» 1888 


Among the more important extensions of bank offices in the 
metropolis and the principal metropolitan districts have been 
the following :—The Central Bank of London, Limited, at 91, 
Mile End Road, E.; the London and County Banking 
Company, Limited, at High Street, Putney ; the London and 
Provincial Bank, Limited, at Edmonton ; and the Union Bank 
of London, Limited, at Sloane Street. 


The general record is as follows :—109 new bank offices in 
England and Wales were opened in 1888, as against 70 in 
1887, 73 in 1886, 69 in 1885, 77 in 1884; but 27 of the 109 
represent offices opened by banks in place of other banks 
which have ceased to exist, 27 offices having been closed; 13 
have been opened in Scotland and 5 closed, as against 13 
opened and 1 closed in 1887, and 11 opened and 2 closed in 
1886; 3 have been opened in Ireland and 8 closed, as 
against 10 opened and 6 closed in 1887, 39 opened and 13 
closed in 1886. The whole result is that 125 new offices have 
been opened in the United Kingdom in 1888, and 40 closed : a 
total net increase of 85 new offices hence has to be recorded. 
Of the 85 new offices opened, 36 were in places in which no 
banking office existed before. 


The number of the places in which no bank offices had 
existed before are as follows for the last twelve years. It 
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appears from this statement that between the years 1877 and 
1888, 391 places in which no bank had previously existed had 
offices opened in them :— 


Noumser or Praces in wuich BANK OFFICES WERE OPENED BETWEEN 1877 
AND 1888 IN WHICH NO BANK HAD PREVIOUSLY EXISTED. 





In England and 
Wales, In Scotland. In Ireland. 
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Taken according to the principal divisions of the country, 


the statement appears as follows :— 


Noumser or Piaces in wHicH Bank OFFICES WERE OPENED BETWEEN 1877 
AND 1888 INCLUSIVE, WHERE NO BANK HAD PREVIOUSLY EXISTED. 
In England and Wale ‘ , . ‘ . . 281 


In Scotland 2 : : . - ‘ P ‘ 46 
In Ireland ‘ ‘ ; % ; ; ‘ A 64 


391 


As has been observed before, it would hardly have been 
generally believed, had not this record been maintained, 
considering how sharp the competition for business is, that 
during the last twelve years there could have been found 391 
places in Great Britain and Ireland in which it was desirable 
to open a bank office, and in which none had previously 
existed. It is probable that as time goes on this extension will 
continue. At all events it has increased of recent years. During 
the last twelve years in which time offices have been opened in 
281 fresh places in England and Wales, 120 offices were opened 
during the first six, and a considerably larger number, 161, 
during the last six of the years during which we have noted 
the circumstances. 

The extension of banking enterprise in this country, in the 
way of opening new offices, though not rapid, looking at it 
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generally tells up to large figures as time goes on. The total 
increase in the number of banking offices in the country since 
the year 1876 is as follows :— 


TIncREASE IN THE NuMBER oF BANKING OrFrices In GREAT BRITAIN AND 
IRELAND FROM 1876 To 1888 INCLUSIVE. 


Year 1876. 
- Meee. 
es Sere. 
»» 1880. 
» 1881. 
» 1882. 
gs 1088. 
» 1884. 
» 1885. 
» 1886. 
s¢ | 288t. 
» 1888. 


880 
Deduct diminution in 1878 . 


Total increase from 1876 to 1888 ‘ a 841 


By comparing this table with the one immediately preceding 
which shows the number of offices opened in places where no 


banking accommodation had existed before, it appears that the 
proportion observed previously between offices opened in 
places where no banks had existed before and those opened in 
places in which banks had existed, continues on much the same 
lines as it has done; fully half the banking offices opened 
during the years from 1877 to 1888 were opened in places 
where no such accommodation had existed previously. The 
net increase in the number of banking offices between 1877 
and 1888 is 738, and the number of places in which bank 
offices were opened during the same period, and where none had 
existed previously, is 391. We cannot trace this point further 
back than 1877. The above table, it will be observed, carries 
the general increase a year further back, namely, to 1876, 
during which time the total net increase, allowing for offices 
opened and offices closed, was, on balance, 841. 

The attendance at some of the places where banking 
offices exist is not on every day of the week, perhaps only 
on one day. 

As itis advisable to examine into the details of this, the 
following table is added, which gives the numbers of banking 
offices throughout the United Kingdom separated between 
England and Wales, the Isle of Man, Scotland and Ireland, 
and distinguishing those open daily from those open only on 
one or more days of the week for the years 1886, 1887 and 
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1888. Though the numbers have altered, the proportion of 
those open daily and only open occasionally has continued to 
be practically the same during these three years. It is curious 
to observe that the proportion of those open only occasionally 
is smaller in Scotland than in any other division of the United 
Kingdom :— 


Banxrne Orricks—Great Britarn AND IRELAND. 
Divided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (31st October, 1886). 





Open | Percent. | Not Open} Per cent. 
Daily. | of Total.| Daily. | of Total. 





London. " 374 


England and Wales (ex- 
clusive of London) . 


Isle of Man, 
Scotland 
Treland 
































Banxkine Orrices—GReEat BriTAIn AND IRELAND, 


Divided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (81st October, 1887). 





Open | Per cent. | Not Open | Per cent. 
Daily. | of Total.| Daily. | of Total. 





London F ‘ 389 


England and Wales (ex- 
clusive of London) . . | 2,303 


Isle of Man ; F 15 
Scotland . ; i 943 
Ireland ‘ a ‘ = 407 


4,057 
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Banxine Orrices—Great BriTaAIn AND IRELAND, 
Divided between England and Wales, the Isle of Man, Scotland and Ireland, and 


showing the number open daily and not open every day (31st October, 1888). 





Open 
Daily. 


Per cent. 
of Total. 





Not Open 
Daily. 


Per cent. 
of Total. 


Total. 











4,149 








475 





London ‘ ‘ - 393 100 _ _ 393 
England and Wales (ex- 

clusive of London) . - | 2,395 88 320 12 | 2,716 
Isle of Man 15 100 — — 15 
Scotland 937 98 28 2 965 
Treland 409 76 127 24 536 








4,624 











































The facilities to carrying on business through the means of 
offices in small places, though open perhaps only on one or two 
days of the week, is, as has been observed previously, rather an 
advantage to the customers of the bank than to the bank itself, 
which, however, is willing to keep them open for the con- 
venience of the public. Offices of this description can rarely, 
if ever, repay a bank for the expense and trouble they cause, 
though they are very useful to local trade. We may repeat 
what we have said before, that the banks of England and 
Wales may fairly complain that they have not similar advan- 
tages in carrying on their business as the Scotch and Irish 
banks have, through the privilege which those banks enjoy by 
the use they can make of their note circulations. The note 
circulation of those banks supplies them with a very large 
proportion of their “till money,” without their having to pay 
interest on it, and there can be no reason why the English and 
Welsh banks should not have the same advantages in this respect 
as the banks situated in other parts of the country. There has 
been, it is true, a considerable increase in the number of bank 
offices during the last twelve years in England and Wales. 
Proportionally to population the increase has been probably 
greater than in the remainder of the United Kingdom, but 
England and Wales are still behind Scotland and aut in 
regard to banking accommodation as measured by the number 
of offices, and we believe that the absence of the facilities 
which the use of the note circulation gives has had a consider- 
able influence in causing this to be the case. The total 
increase between 1876 and 1888 is, as mentioned above, 841 
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new offices. If we separate this number according to the 
principal divisions of the country, the following results are 
shown :— 
Incrgase IN THE Number oF Banxkine Orriczs in Great BRivaIn AND 
IRELAND FROM 1876 To 1888, INCLUSIVE, 


Englandand Wales . . . . . =. 736 
Isle of Man . 5 a d ; ‘. ‘ ‘ 4 
Scotland ‘ 4 : é 3 ; . ; 53 
Ireland P - . ; . : . ‘ 48 

841 


This is the net increase in the number of banking offices. 
The growth in Scotland, however, has been far greater than is 
shown by this statement. The number of the offices opened 
and closed between 1876 and 1888 is as follows :— 


Scottanp, 1876—1888. 


Offices opened . : . - ° ° . 242 
»» Closed a ‘ : ° 5 : - 189 
Net increase . - : . . 53 


The 189 offices closed include 134 which belonged to the 
City of Glasgow Bank, and were closed in the year 1878 on the 
failure of that bank. 

There are, we are aware, some high banking authorities who 
are in favour of carrying out the principles of the Bank Act of 
1844, and of concentrating the whole of the note issues of the 
country on the Bank of England. This would no doubt pro- 
vide the country with an amply secured note circulation, which 
would be in itself a very great advantage; but it would be 
destitute, on the other hand, of the whole service which a 
localized issue can render to the business of the country. 
There could be no difficulty in arranging a system through 
which a localized issue might be amply and entirely secured— 
and should this plan not be acceptable to Parliament, at least 
the power of holding the “till money,” without being charged 
interest on it, might reasonably be conceded. 

There are other differences between the charges made on 
banks which deserve consideration. The license duties, which 
press very unequally on some banks in comparison with 
others, should be equalized, if these duties are to be 
maintained. 

We continue below a table which we have now carried on 
for three years, which compares the number of bank offices 
open in six of the larger towns in England, not including the 
metropolis, with those open in six of the larger towns in Scot- 

















i 
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land, for the years 1886, 1887 and 1888. This table bears 
out the statement which we have made above, that the 
development of banking facilities in the larger towns of 
England has not been so great as over the border. It will be 
observed, however, that during the three years under notice 
the proportion of banking offices to the population has con- 
siderably increased in all the English towns mentioned, except 
in Sheffield. 

Proportion oF Banxine Orrices (Ocropgr, 1886, 1887 anp 1888) To 


Popunation at Census oF 1881 or Srx Principat Praces 1n ENGLAND 
AND ScoTrLanp. 





Number of Number of Banking Number of Inhabitants 
Offices. anking 








Py to oC eloe 
rba ani- e 
Name of Place. tary District), 
Census of 
1881, 1886, 1887. | 1888. 1886. 1887. 1888. 
EnGLtanp— 
Birmingham . 400,774 26 32 34 | 15,414] 12,524) 11,787 
Bradford . 183,032 12 12 13 | 15,252] 15,252) 14,083 
Leeds . = 309,119 ll 11 14 | 28,102] 28,102 | 22,080 


Liverpool .| 652,608 | 44 | 47 | 48 | 12,657] 11,755| 11,511 
Manchester .| 341,414 | 365 | 36 |- 47 | 9,755] 9,484| 7,264 
Sheffield .| 284,508 6 6 6 | 47,418] 47,418] 47,418 


ScoTLanp— 
Aberdeen .| 105,076 17 17 17 6,181 | 6,181) 6,181 
Dundee «| 142,455 15 15 15 9,497] 9,497] 9,497 
Edinburgh .| 228,373 54 | 55 | 57 | 4,229| 4,152] 4,006 
Glasgow ° 511,415 98 | 100 | 103 5,218] 5,114] 4,965 
Greenock . 69,238 10 10 10 6,923 | 6,923 | 6,923 
Perth . 29,756 10 11 12 2,975 | 2,705) 2,479 
































The details of this table are curious. Comparing 1888 with 
1886, 


Birmingham shows an increase of 8 offices. 


Bradford do. 1 
Leeds do. 3 
Liverpool do. 4 
Manchester do. 12 
Sheffield has the same number. 

Aberdeen has the same number of offices. 
Dundee do. do. 
Edinburgh shows an increase of 3 

G OW di 5 


lasg' 0. 
Greenock has the same number. 
Perth shows an increase of ‘ 


During this period, therefore, the growth in the English 
towns referred to has, generally speaking, been considerably 
larger than among the Scotch, yet even with this augmenta- 
tion in their number the Scotch population is, except in the 
one instance of Manchester, distinctly better supplied with 
banking facilities than the English population is stil. 
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The following statement gives the details of the alterations 
among banking offices during the past year :— 


List oF New BANKs AND BRANCHES OPENED AND CLOSED DURING 


THE YEAR 1888, 


ENGLAND AND WALES. 


METROPOLITAN. 


Name of Bank. OPENED. 


Where situate. 


Barclay, Bevan, Tritton, Ransom, Bouverie & Co. (1) 1, Pall Mall East 


SUBURBAN. 


OPENED. 
Central Bank of London, Limited 


91, Mile End Road, E. 


London and County Banking Company, Limited High Street, Putney 


London and Provincial Bank, Limited 
Union Bank of London, Limited 


PROVINCIAL. 


OPENED. 
J.C. & A. Gillett & Co. 
Oakes, Bevan & Co. . 
Sparrow, Tufnell & Co. = ie s 
G. & G. S. Head 
Gurneys, Birkbecks, Barclay & Buxton = 
Gurneys, Birkbeck, a Buxtons & _ 
Hill & Sons 
Martin& Co. . 
Hodgkin, Barnett, Pease, Spence & Co. 
Beechings, Hodgkin & Beeching 


Fox, Fowler & Co. 


Gurneys, Birkbeck, Barclay, Buxtons & Orde 


Adelphi Bank, Limited 


Bank of Bolton, Limited . 


Bank of Liverpool, Limited . . @ 


Edmonton 
Sloane Street 


Deddington (Fri. 

Feltwell (Norfolk) 

Burnham 

Oxted 

Burnham Market 

Yoxford (Mon. & Fri.) 

Liverpool 

Sittingbourne 

Stanley, Durham (Mon.) 

St. Leonards 

Lynmonth 

Lynton 

ye (Thursdays) 

Gorleston (Mon., Wed. 
and Fri.) 

Martham 

62, Swan Street, Man- 
chester 

425, Oldham Road, Man- 
chester 

Hulme, Manchester 


; 1 ewes” near Man- 


chester 
Toxteth 
Woolton 





(1) Formerly Ransom, Bouverie & Co. 











Progress of Banking in Great Britain 


Name of Bank. Where situate. 


Bampton 
Markets, Birmingham 
Shipton-under- W ych- 
wood 
Birmingham, Dudley and District sasitaiien ” 
Company, Limited . , 5 Cedbary 
Birmingham and Midland Bank, Limited . . Erdington 
Bradford Old Bank, Limited . Ar tt 
Temple Gate and Cattle 
Market, Bristol 
Aldershot (North Camp) 
Burton-on-the- Water 
Cranleigh 
Lostwithiel 


Z 

mt 
_ Patricroft 
. 


Birmingham Banking Company, Limited . 


Bristol and West of England Bank, Limited 


Capital and Counties Bank, Limited . 
Commercial Bank of Cornwall, Limited 
Consolidated Bank, Limited Pendleton >} Manchester 
Longsight 
: oer Camborne 
Cornish Bank, Limited Ply a, 
( Burton-on-the- Water 
(Mon. & Fri.) 
County of Gloucester Bank, Limited . | Mon @ Tie) 
a (Sat.) 
Cardiff 
Derby and Derbyshire Banking Company, Ltd. . Litchurch, Derby 


Devon and Cornwall Banking Company, Limited Okehampton 
Glamorganshire Banking Company Limited . Cymmer (Fri.) 


Portsea 
Southampton 
Southsea 
( Heaton Chapel 
Heywood 
Radcliffe 
Lancashire and Yorkshire Bank, Limited . _.¢ —- (Mon., Wed. 
and Fri. 
Whitefield 
| Runcorn 
Lancaster Banking Company . ‘ ; . St. Anne’s-on-the-Sea 
(Normanton (Mon. & 
Thur.) 
Ossett 
Leeds and County Bank, Limited . Skipton 
Stanningley, Leeds 
Wortley, Leeds 
Kirkgate 
Bloomsbury, Birming- 
ham 
Bridgnorth 
Brosley 


Limited . 


Portsmouth 
Gosport 
Grant and Maddison’s Union ite! sien. Landport 





Lloyds Barnetts & Bosanquets Bank Limited 
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Name of Bank. Where situate. 
Farnborough (Tue. & 
London and County Banking Company, Limited Fri.) 
Southend 
Withy Grove, Manches- 
Manchester and County Bank, Limited . = mde " 
Patricroft 
Manchester Joint Stock Bank, Limited . . Deansgate, Manchester 
f Atherton 
Bury, Lane. 
Chorlton-cum-Hardy 
(Tue. & Fri.) 
Eccles 
Manchester and Salford Bank, Limited . .< Hindley (Tue. & Fri.) 
Moses Gate 
Pendleton 
Stockport 
Swinton 
| Wigan 
us Docks 





National Bank of Wales, Limited Abergwynfi, Mon. 


Port Talbot 
National Provincial Bank of England, Limited. Ventnor, Isle of Wight 
: , es Raunds (Fri.) 
Northamptonshire Union Bank, Limited . Rushden (Fri.) 
North and South Wales Bank, Limited . Hoylake 


Oldham Joint Stock Bank, Limited . ; sy (Mon., Wed. & 


a) (Tue. & Fri.) 
Parr’s Joint Stock Banking Company, Limited . { Seaforth (Wed. & Sat.) 
Southport 
Preston Banking Company, Limited . r . Lancaster 
Staffordshire Joint Stock Bank, Limited Wolverhampton, Cattle 


Market (Wed.) 
Stamford, Spalding and Boston a — with Ketter- 
Company, Limited . : ° 


—E Norfolk Street, Man- 


. 


Union Bank of Manchester, Limited . chester 


Prestwich 


Worcester City and a sae iia 
Limited . . 


Craven Arms 


South Cliff, Scarborough 


York City and County Bank, Limited Wed ~— Market 


Commercial Bank of Scotland, Limited .  . asain » n-Tweed(Set,) 


METROPOLITAN. 
CLOSED. 


Ransom, Bouverie& Co. . = ee @){* sw & 2, Pall Mall East, 


SUBURBAN, 


CLOSED. 
(None.) 


(2) Formerly Bland & Eland. (3) United with Messrs, Barclay, Bevan & Co 
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PROVINCIAL, 


CLOSED. 
Name of Bank. Where situate. 
Marshall & Harding . a 4% . (4) Barnstaple 
i Brosele 
Pritchard, Gordon & Co. . . .  . (6) { Bellgoeth 
Jarvis & Jarvis . . ‘ ; ; . Lynn 
James Sewell & Nephew - «+ + + (6) Manchester 
Portsmouth 
Grant, Gillman& Long . . .  . (7%) — 
Southsea 
Sittingbourne 
Milton 
Thrapston 
Eland& Eland. . «© «© «+ ((8)} Ketterin g 
Maddison, Hankinson, Darwin & Hankinson (9) Southampton 
Bristol and West of England Bank, Limited . 88, Redcliff St., Bristol 
{ Bury, Lance. 


Heywood 
Bury Banking Company, Limited .  . (10) Radcliffe 


Vallance & Payne 


Ramsbottom 

Whitefield 

Oxted 

Ravensthorpe 

Fenton 

Longton, Staff. 

Middleton Junction 
Lindley, Huddersfield 
(Thur. & Sat.) 


Lloyds Barnetts & Bosanquets Bank, Limited 

London and Yorkshire Bank, Limited 

Manchester and Liverpool District Banking 
Company, Limited . . 

Oldham Joint Stock Bank, Limited 


West Riding Union Banking Company 


SUMMARY, 1888. 


1 Bank Office opened in London. 
4 Suburban Bank Offices opened in London. 
104 New Offices opened by Provincial Banks. 


109 
27 Deduct Offices opened by Banks in place of other Banks which have 
ceased to exist, and Offices closed. 


_82 New Bank Offices opened in England and Wales. 


IsLE OF MAN. 
No change in 1888, 





(4) Business taken over Ang Messrs. Fox, Fowler & Co. (5) Amalgamated with Lloyds 
Barnetts & Bosanquets B: Limited. (6) Transferred to the Union Bank of Man- 
chester, Limited. 7) Merged into Joint Stock Company with Messrs. Maddison & Co., 
Southampton. (8) Business taken over by Stamford, Spalding and Boston Banking 
Company, Limited. (9) Merged into Joint Stock Company with Messrs. Grant & Co., 
Portsmouth, (10). Incorporated with the Lancashire and Yorkshire Bank, Limited. 
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ScoTLAND. 


OPENED. 
Name of Bank. Where situate. 


British Linen Company Bank . . Perth (West End) 

( Buckhaven 

Crawfordjohn (first and 
third Saturday in each 
month 

Dalmally (Tue. & Fri.) 

Glasgow (Cattle Market) 
Graham Sq. (Wed.) 

Leadhills 

Newtown, St. Boswell’s 
(Mon., Thur. & Sat.) 

Do. do. (each alter- 
nate Monday and all 
special sale days) 

St. Boswell’s (Tue., Wed. 
and Fri.) 

_ Stow (Fri.) 

National Bank of Scotland, Limited . ‘ é * Edinburgh (Canonmills) 

Royal Bank of Scotland . ‘ ; . Methyl 

Union Bank of Scotland, Limited : : Edinburgh(Golden Acre) 


Commercial Bank of Scotland, Limited 





ScoTLAND. 
CLOSED. 


British Linen Company Bank ‘ Kirn (Mon & Thur.) 


Clydesdale Bank, Limited . 3 ; ‘ . { fin (one & Thur.) 


, see K Perthshi 
Union Bank of Scotland, Limited .  . ‘ “Mon. & We “Ty ” 
13 New Branches opened. 5 closed in Scotland. 


IRELAND. 
OPENED. 


Belfast Banking Company, Limited . 


Street) 
Falcarragh (fair days) 
Ballyhaunis (Tue., Fri. 
and fair days) 


| Belfast (Great Edward 


Ulster Bank, Limited ; ; ‘ ; . | 


IRELAND. 


CLOSED. 
Ball& Oo... » « « «+ « Ql) Dublin 
Baltinglass (Tue., Fri. 
and fair days) 
Munster and Leinster Bank, Limited. 5 .4 Cloughjordan (Fri. and 
fair days 
Ennis (Sat. 





(11) Business transferred to Northern Banking Company, Limited, 
VOL, XLIX. 10 








126 Progress of Banking in Great Britain 


Name of Bank. Where situate. 
t Dromahaire (fair days 
and second Tuesday 
after = fair) 
Fintown (fair days) 
Killeter (fair days) 
Rathmolyon (fair days) 


3 New Branches opened. 8 closed in Ireland. 


Ulster Bank, Limited « % i 


ToraL Summary, 1888. 


Opened. Closed. 
Bank Offices o _ England and Wales ° ° 109 


oi closed ‘ as 27 
a opened, Isle of Man ‘ , i ; pos ceo 
ei - Scotland : : ‘ , . 13 coe 
ao closed, ‘ ‘ : ‘ ; — 5 
‘ opened, Ireland ‘ ‘ ‘ : . 3 ase 
- closed, s i ; ; ‘ » coe 8 
125 40 
40 


Balance, Increase . 85 
New Bank Offices opened in towns where no such accommodation 
previously existed :— 


In England and Wales. . . .~ 31 


» Scotland . . « > x 4 
» Ireland . ‘ i ‘ ‘ ‘ 1 
"36 


BANK OFFICES OPENED AND CLOSED, 1876-1888. 


ENGLAND AND WALES. 











Lonpon. 
Year Bank Offices Bank Offices Net + Increase 
. Opened. Closed. or — Decrease. 
1876 5 + 5 
1877 1 + I 
1878 7 1 + 6 
1879 2 3 - I 
1880 2 2 os 
1881 13 3 + Io 
1882 “ ‘ 10 2 + 8 
_ 1883 is ‘ 5 4 + I 
1884 are te 7 3 + 4 
| 1885 ° ° 4 2 + 2 
1886 . « 10 es + 10 
me) ye ty 3 1 + 2 
1888 ‘ e 1 1 oe 
70 22 + 48 
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BANK OFFICES OPENED AND CLOSED, 1876-1888. 












































SvuBURBAN, 
Year Bank Offices Bank Offices Net + Increase 
Opened. Closed. or — Decrease. 
»a> 
1876 ‘ ; : 5 oe + 5 
1877 ‘ : ’ 2 =e + 2 
1878 ° s . 1 oa + © 
1879 Ss ‘ ‘ 1 2 - I 
1880 pe ‘ 3 1 + 2 
1881 3 13 on + 13 
1882 ; 5 nm + 5 
1883 e re ; 6 3 + 3 
1884 . - - 3 ‘ + 3 
1885 P * ° 10 oe + 10 
1886 e : ‘ 7 ee + 7 
1887 : - . 12 oa + 12 
1888 : . ° 4 ee + 4 
a 72 | 6 + 66 
f 
PROVINCIAL. 
w Ban Branch Net + Increase 
Year. ™ —— | "a — or 
Companies. | Opened. F — Decrease. 
1876 . ° 1 54 oe + 55 
1877 2 75 5 + 72 
1878 3 51 13 + 4! 
1879 ‘. 7 77 76 + 8 
* 1880 6 62 31 + 37 
1881 . 2 | 90 53 + 39 
1882 3 62 15 + 50 
1883 3 | 78 31 + 50 
1884 2 65 19 + 48 
1885 . mn 55 8 + 47 
1886 . ee 56 6 + 50 
1887 . ‘ “ 55 8 + 47 
1888 pe | 104 26 + 78 
29 
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‘BANK OFFICES OPENED AND CLOSED, 1876-1888. 
Isxz or Man. 


Increase of 4 Offices in 1883 only. 


Scor.anp. 





Bank Offices Net + Increase 
or— Decrease. 
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TRELAND. 





Bank Offices Bank Offices Net + Increase 
Opened. Closed. or — Decrease. 
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BANK OFFICES OPENED AND CLOSED. 
Generat Summary, 1876-1888. 





England and Wales. 





Scotland. 
Suburbs. |Provinces. 





+ In- 
crease 
or — 
. | Decrease. 














+55 
+72 
+41 
+ 8 
+ 37 
+39 
+50 
+50 
+48 
+47 
+50 
+47 
+78 
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THE EXCHANGES UPON A SCIENTIFIC BASIS, &c. 
By J. H. Norman. 


Tens of thousands of persons throughout the world who are 
in the habit of working colonial and foreign exchanges never 
think of definite weights of standard gold or silver indicated 
by the denominational expressions with which they are 
working. Even the chain rule, which is so widely used in 
effecting arbitrations of exchanges, to a large extent embraces 
denominational expressions for weights of gold and silver 
instead of the weights themselves. These rules and examples 
are found ready to hand, and the mind goes no further than 
the mechanical work to reach the correct answer. If this is. 
the practice of merchants, bankers and exchange dealers, is 
























































there any cause for surprise that rulers, statesmen, legislators, 
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scientists and political economists fail of having “a masterly 
skill in bullion and coin,” and are as rudderless ships at sea in 
“delicate emergencies,” and when most important monetary 
problems have to be nationally discussed and settled ? 
Trade in countries, and between countries possessing effective 
standards of gold or silver, the denominational expressions 
for weights of which are prices and rates of exchange, 
is carried on in precisely the same way as when Abraham 
weighed his silver out in payment for his burial cave. 
For the effigy certifying the weight of fine metal in the 
standard coin ensures that weight counted out in coin as 
though the metal were weighed out. The receipt of any 
recognised token of the standard metal is as effective a discharge 
of debt as though the standard metal were weighed out for it. 
This paper will show the force of metal prices and exchanges 
between countries possessing effective metal standards. 

The working of exchanges upon denominational expressions 
for weights has introduced confusion which even practical 
exchangers are occasionally entangled in. This is manifest in 
calling a rise a fall and a fall a rise, a premium a discount, 
and a discount a premium in exchange. For instance, in the 
exchange between the British Isles and India compare 1s. 104d. 
with 1s. 4$d. per rupee. In the British Isles we should say 
the exchange with India has fallen 6d. per rupee, and it would 
be right. Because in the one case 10°6 grains of fine gold are 
given for 165 grains of fine silver, and in the other 7°8 grains 
of fine gold are given for 165 grains of fine silver. But in 
India, speaking of the difference between the same rates, the 
rate would be said to have fallen, which is wrong. Because in 
the one case 165 grains of fine silver would command 10°6 
grains of fine gold, and in the other 165 grains of fine silver 
would command only 7-8 grains of fine gold; showing that the 
Indian rate had risen in consequence of the same weight of 
silver commanding a less weight of gold. There never could 
have been any confusion if a more scientific system had been 
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followed. We see in tha present method of quotations of 
exchanges that between two countries, say, for instance, the 
British Isles and India, one expression is invariably a constant, 
in this case the rupee. The quotation both in the British Isles 
and in India is more or less pence per rupee.* The following 
suggestion is made as defining a scientific method and one free 
from obscurity and not leading to confusion. The variable 
expression or weight in the country originating the transaction 
Jor the constant expression or weight in the country with which the 
comparison is made or upon which the bill is drawn. 

Of the quotations of the British Isles on other countries, and 
of other countries on the British Isles, the sixteen following are 
specimens of those in use. The countries having at present 
inconvertible paper currencies are treated as if they possessed 
effective metal standards. 

TABLE I. 
re—Grains of Fine Gold. rs—Grains of Fine Silver. 





British Isles on. On British Isles. 





France Francs f 25°22 or 113°0016| f 25-22 or 118-0016 re for 
FG for £1 or 113-0016 ra. £1 or 113°0016 ra. 
Germany . - |Marks m 20°43 or 113°0016| m 20-43 or 113-0016 re for 
FG for £1 or 113-0016 Fa. £1 or 113°0016 re. 
Russia. . - |Pence d 26°21 or 12°34 ra|d 26°21 or 12°34 roe for 1 
for 1 rouble or 277°7224 Fs.) rouble or 277°7224 rs. 
Austria-Hungary “es Sf 14°83 or 2542°54 rs | {14°83 or 2542°54 vs for £1. 
or £1. 
India... - \Pence d 15°56 or 7°33 re for | d 15-56 or 7°33 Fe for 1 rupee 
1 rupee 165 Fs, or 165 Fs. 


United States of | Dollar $ 4°86 or 113-0016 ra | $ 4°86 or 113-0016 per £1. 
America . . 


per £. 
Chili . . - |Pence d 32°87 or 15°48 Fre|d 32°87 or 15°48 ra@ per peso 
per peso or 347°228 rs. or 347°228 Fs. 
Argentine Republic) Pence d@ 49°16 or 23-148 ra | d 49°16 or 23°148 Fa per peso 
per peso or 23°148 ra. or 23°148 Fa. 

















There is no system in these. If you start with the idea 
that between the British Isles and silver standard countries 
the quotations will be pence for the moneys of account of these 





*Additional confusion in this instance arises from the statement that the par of exchange 
with India was 2s. perrupee. This was not so. For 2s. per rupee is the equivalent of 
64°58 pence per standard ounce of silver,and between this present time and 1833 the highest 
yearly average price was 624, pence in 1859. Under this term 2s., the one-tenth of a 
pound, or 11°30006 grains of fine gold has been lost sight of. 
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countries, you find the conditions with Russia and Austria- 
Hungary, both professedly silver standard countries, throw 
you out, with Russia pence per rouble, with Austria-Hungary 
florins per £1. Again Chili, with a professedly silver standard, 
and the Argentine Republic, with a professedly gold standard, 
both are quoted pence per their moneys of account. A 
scientific system of quotations of exchanges would be the 
following for the sixteen quotations of the eight countries 
named as examples for the whole. 


TABLE II. 


¥s—Grains of Fine Silver. 


| 


British Isles on. | 


re—Grains of Fine Gold. 





On British Isles. 





France . 
Germany . ° 
Russia . . ° 
Austria-Hungary 
India . ; ° 
United States of 
America . 
Chili . 
ArgentineRepublic 


Pence d@ 9°51 or 4°48 ra@ per 
franc or 4°48 FG. 

Pence d@ 11°76 or 5°5313 ra 
per mark or 5°5313 re. 

Pence @ 26°21 or 12°34 re 
per rouble or 277-7224 rs. 

Pence d@ 16°18 or 7°62 Fa per 
florin or 171°470 Fs. 

Pence @ 15°56 or 7°33 Fa per 
rupee or 165: Fs. 

Pence d@ 49°31 or 23°22 re 
per dollar or 23-22 ra. 

Pence d 32°87 or 15°48 Fa 
per peso or 347°228 rs. 

Pence @ 49°16 or 23-148 Fa 


Francs f 25°22 or 113°0016 re 
per £1 or 113-0016 Fe. 
Marks m 20°43 or 113-0016 
| Fe per £1. 
Rouble r 9°15 or 2542°53 Fs 
per £l. 
Florin f 14°83 or 2542°53 rs 





per £1. 
Rupee 7 154:09 or 2542°53 rs 


| per £l. 

| Dollar $ 4°866 or 113-0016 
| re per Zl. 

Peso p 7°35 or 2542°53 rs 
' per £1. 

4°881 or 113°0016 Fre 








| Peso p 
| per £1. 


per peso or 23°148 ra. 














Since it is not to be expected that there will be any alteration 
in quoting and working the exchanges of the world, it might 
serve to keep the mind free from error to be careful when 
quoting a rate to put the coin of the country originating the 
transaction first in the formula. Thus in India, instead of 
quoting: pence ‘per rupee, quote rupee per pence. If a rupee, 
or 165 grains of fine silver, is given for a less number of pence 
or a smaller weight of gold, the exchange in India on the 
British Isles has risen. If fewer pence are given in the 
British Isles for a rupee, the exchange in the British Isles on 
India has fallen. 

With regard to the effect of the exchanges, let it be 
thoroughly grasped that every grain of wheat and oil seed, 
each hank of jute and skein of silk, every pound of indigo and 
ounce of tea which come from India and are used in the 
British Isles, have silver and gold as good as weighed out 
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against their weights more than once between the production 
and consumption of these commodities. Follow a spoonful 
of tea, with which you are about to make your afternoon cup 
of this refreshing beverage. The planter, who is a friend of 
yours, has sent it to you from his factory in Assam. He has 
paid silver against it to the labourer for his work and for other 
necessaries in Assam. He has sent it to his agent in London 
for transmission to you. You do not know either the cost 
price or the sale price of the tea, and you can only tell your 
friend who likes it,and desires to know its price, that you 
think it better than some you recently bought at a first-class 
shop at 2s. 6d. per lb. Suppose that you have bought that 
spoonful of tea, and the tea planter has dealt with it in the 
ordinary commercial manner. He would send the tea to his 
agent at the seaport, with instructions to sell it there. The 
buyer would pay silver for it, having ascertained upon what 
terms silver in India could be exchanged for gold in the 
British Isles. He sends the tea to London, and sells it at 
auction in the Mincing Lane tea market to a tea dealer, 
the buyer paying gold for it. At length it comes into your 
possession, you having paid gold for the same. The tea might 
have passed through more hands than those mentioned before 
it came into yours, both in India and in the British Isles, but 
the possessor of it each time practically weighed out either 
silver or gold for it. It should be particularly noticed that 
the purchaser in India first ascertained at what rate he could 
exchange silver for gold, before he parted with his silver for 
the tea. It may be asked why he did this? he had parted 
with his silver and got the tea instead: he would have nothing 
more to do with silver in the transaction. True. But he has 
bought the tea for the purpose of selling it for gold in the 
British Isles. Assume that your spoonful of tea is part of 
one pound, which has cost you 2s. 6d. per lb., of which 6d. was 
for duty. Assume that the purchaser of the tea in India has 
to do with the remaining 2s. We have to account for his 
anxiety to know at what rate he could exchange silver for 
gold before he purchased the tea. Say that his position in 
India was 10 lbs. of tea for 10°96 rupees, or 1,808 grains of fine 
silver. He is going to sell the tea for gold in the British Isles, 
and he must ascertain how much fine gold embodied in pounds 
sterling are equal to 1,808 grains of fine silver. He finds that 
the rate of exchange is 21°88 pence per rupee, or 10°31 grains 
of fine gold for 165 grains of fine silver; so that his 10-96 
rupees are worth £1, or 113°0016 grains of fine gold. On 
this exchange, by selling to you one pound of the tea at 2s. 
per lb. he makes nothing. But assume that exchange has 
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altered in India, and has become 15°56 pence per rupee, or 
165 grains of fine silver for 7°33 grains of fine gold, whilst 
the price of the tea in India has remained the same, viz., 1,808 
grains of fine silver, or 10-96 rupees per 10 lbs. Under these 
conditions the cost price of the tea stands at 14s. 3d., or 80°36 
grains of fine gold, and could be sold at a trifle more than 
1s. 5d. per lb. The difference between 1s. 5d. and 2s. is 41 
per cent. It is hardly necessary to state that the competition 
among producers, merchants of tea and others, would reduce 
profits to the ordinary level, and the consumer would get the 
— benefit of the reduced cost of the tea in the British 
sles. 

When we examine into the cause of the diminished gold 
price of the tea, we do not find it to be the diminished cost 
of production or over-production of the tea, nor the diminished 
supply of gold and the consequent increased purchasing power 
of that metal in the British Isles: ‘but we trace it distinctly 
and solely to the increased silver price of gold. The altered 
relation of silver to gold in the proportion of 154 to 16 parts 
of silver to 1 of gold in 1873, to 224 parts of silver to 1 of 
gold now, has not been produced by the gold but by the 
fact that silver can be obtained from the earth at vastly less 
cost value than in the proportion which formerly existed, when 
some mints of the world were open to the unlimited reception 
of that metal at a fixed relation of 154 to 16 parts of silver to 
1 part of gold. All the time these mints were open on these 
terms, the market price of silver was bound to be at the same 
relation, and marvellous profits were assured to silver miners. 


Moprs oF EFFECTING EXcHANGES. 


The definition of a rate of exchange for business between 
two countries which possess effective metal standards may 
mean one of three things—I. The weight of fine metal forming 
the standard in one country, for a weight of fine metal form- 
ing the standard in another country, resulting from the 
transmission of the metal. The metals may be gold for gold, 
silver for silver, gold for silver, or silver for gold. II. The 
weight of fine metal which has to be given in one country for 
a bill upon another country, which bill is a legal obligation to 
pay a definite weight of fine metal in that country. III. The 
weight of fine metal which could be obtained in one country by 
the sale of a bill upon another country, which bill is a legal 
obligation to pay a definite weight of fine metal in that 
country. The limitation to the fluctuation of exchange in the 
three cases would be the cost of carriage and coinage of the 
metal. Assume the following, a domestic case:—A person in 
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London has funds in India which he desires to possess in 
London. There are three methods open to him whereby he 
could accomplish this—I. Order the rupees home and sell them 
in London. II. Have his silver invested in a bill on London 
for gold. IIT. Sell his bill in London for gold for his rupees 
in India. The best of the methods would depend upon whether 
India is indebted to the British Isles, or the British Isles are 
indebted to India, considered in connection with the proba- 
bilities of the future. The transmission of silver keeps the 
operation open until the sale of it, but this method is 
independent of the risk of a bill of exchange being dishonoured. 
This mode, however, owing to the uncertainty of the gold price 
of silver in the British Isles and the trouble connected with 
the business, would not be thought of unless the ordinary 
dealers in bills of exchange declined to buy bills in London 
upon India or to sell bills in India upon London. If India is 
receiving metal—her normal condition—the best mode would 
be by sale of a bill here for the silver in India. If India is 
sending silver to London, there would be little difference 
between selling a bill in London on India or buying a bill in 
India upon London. 

The normal state of the exchange between the British Isles 
and India necessitating the remittance of silver to the latter 
country, a closer investigation into the reasons for the rate for 
a bill of exchange in London on India being for so much, may 
be interesting and instructive. Take the market price of silver 
in London at the proportion of 224 parts of silver to 1 of 
gold, or 41°88 pence per standard ounce. The par of exchange 
between London and India at this price would be 15°56 pence 
per rupee. The par being 15°56 pence, why should a seller of 
a bill for rupees in London get a higher price than this? 
Because the bank or dealer in bills who is desirous to remit 
money to India would have to pay 24 per cent for coinage 
of his silver in India and £ of 1 per cent. for charges on the 
transmission of it, in all 3 per cent. more if he was compelled 
to resort to the shipment of silver. A bill which gives him 
rupees in India causes him less trouble and suits him as well 
in other respects. So the seller of a bill obtains 1s. 4°15d. for 
a rupee. But if the state of India’s indebtedness to the 
British Isles necessitates the shipment of silver, then upon the 
the same gold price of silver the person desiring the equivalent 
of his rupees in London would obtain no more than 1s. 3°44d. 
because 4 of 1 per cent., being charges on the transmission of 
the silver home, must be deducted. 

The same laws would operate in connection with the 
exchanges of standard metal or metals between all countries of 
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the world as those described in the exchange between the 
British Isles and India, and the object of the latter part of this 
paper is to bring them in a simple manner before your 
readers. 

The world has no science of money. Not a day should be 
lost in preparing a science primer of money. I would that I 
could assist to stimulate the scientific men whose vision is not 
distorted by credit instruments, who possess an aptitude for the 
subject and could easily acquire “‘ a masterly skill in bullion 
and coin,” in my own country, in the United States of 
America, in Germany and in France, to accomplish this. 
Within ten years of the subject being taught with geography 
in the schools of the world and the issue of this primer, the 
utmost astonishment would be expressed at the present all 
but universal darkness which is over the subject and the gross 
errors which flourish therein. 





THE CONTRACTION OF THE GOLD SUPPLY. 


Mr. Rosert Girren, LL.D., lately read before the Statistical 
Society a paper which we need not say is important, seeing 
that all Mr. Giffen’s economical essays deserve and attract 
much attention. The title of the paper was “The Fall of 
Prices and Incomes Compared,” and the general result which 
he arrived at was that incomes, and especially wages, had not 
fallen anything like so much as had prices in recent times. 
With this argument we have little to do, but it may be 
remarked that Mr. Giffen compares different things, wholesale 
prices and retail wages being scarcely comparable. Earners of 
wages are so closely dependent upon other earners of wages 
that, if wages are kept up, the cost of distribution must be 
heavy also. Ifa butcher buy his meat wholesale as low as 
5d. per lb., instead of 7d. or 8d. or 9d., he makes very little 
change in the price per lb. which he charges to the consumer ; 
the same with the baker, coal-dealer and grocer, and much 
more so with the publican. In other words, wholesale prices 
are not a good index to retail prices. 

It would be better to attend rather to Mr. Giffen’s remarks 
— the appreciation of gold as measured by the fall of 
wholesale prices and by the diminished annual supply of 
gold in relation to the increased universal demands for the 
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metal. On this subject Mr. Giffen remarks :—“A general 
and continued fall of prices being proved, and commodities 
being taken as the measure of money, the circumstances imply 
a contraction of money as compared with the time just before. 
Whatever the real changes may have been, and whatever 
may be the ultimate causes of one thing exchanging at a 
particular ratio for another, for the purpose of the special 
inquiry, where money is being measured, the changes must be 
spoken of as changes in money ; and as the purchasing power of 
money is increased, there is contraction of money.” 


There are in the paper some tables showing the extent to 
which the United Kingdom has been able to go on for the last 
twelve years without trenching upon the world’s gold supply. 
Mr. Giffen shows that, in the fourteen years ended 1871, the 
excess of British imports of gold over exports were 67} 
millions sterling. In the five years ended 1876, the excess of 
imports was £19,140,000, but for the next eleven years we 
actually exported more gold than we drew from abroad, and 
our home production of gold is practically nothing. It appears 
certain that a great deal of gold has gone out of English 
circulation, seeing that every year there is a large demand for 
gold for use in the arts. Last year, however, there was a turn 
in the opposite direction, and, on comparing the Board of Trade 
returns with the amount of gold in the Bank of England, it 
would seem as if £1,700,000 had gone into circulation during 
the twelve months. This turn is no doubt the result to some 
extent of the revival of trade, and the increase of prices 
and wages which were apparent last year in all the clearing- 
house, railway traffic and other trade statistics. 


In our issue of April, 1888, we referred to Mr. Gairdner’s 
lecture, in which he showed that falling prices acted upon and 
reduced the demand for gold in the country, whereas the 
theory had previously obtained that scarce gold must 
necessarily cause tightness of the money market and 
diminution of trade. We are now confronted with an increase 
in the demand for gold for purposes of circulation, and we 
are therefore likely to feel for the next year or two the 
contraction of the gold supply more acutely than for some 
years past. Mr. Giffen confirms this view in the following 
passage :— 

“ Kconomising expedients will in fact, as I believe, mitigate 

j and modify the demand for gold, but the question is, to what 
extent ? and just as I believed in 1872 that they would not do 
so to the extent of preventing a fall of prices, should the supply 

of gold not increase, so I do not believe now that they will 
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have aenetan ot to any serious extent. The question 
then becomes, What is to be the supply of gold? A great deal is 
said about the Transvaal and other sources of supply, and if 
there should be an enormous development of gold mining the 
tendency towards a rise in the purchasing power of gold might 
no doubt be checked or reversed. But it would take a very 
large development indeed to produce any result of the kind, 
perhaps an addition of ten to twenty millions to the annual 
supply, while the demand itself will of course increase with a 
diminished cost of producing gold as compared with other 
things. The better probability seems therefore to be that the 
increase of the purchasing power of gold will continue from 
the present time. If it does not increase, there must be a very 
large increase of the supply.” 


In connection with the gold difficulty, Mr. Giffen refuses to 
further discuss bimetallism, which, he suggests, would bring 
us a bad currency without any certainty that it would produce a 
better standard of prices than gold has been. In this view we 
heartily concur. 


Mr. Giffen’s remedy is to “ suggest the expediency of further 
scientific study, by those interested, of the - nome and practice 
of index numbers, which supply a means for providing for 
deferred payments by substituting a different currency for 
money, as is done by the corn averages for tithe and by corn 
rents generally. If we cannot invent a money that will itself 
be stable over — may it not be possible to devise a 
substitute by which the deferred payments will themselves 
change with the changing value measured by some other 
standard.” The experience of index numbers so far has been 
that nobody will use them, even for long contracts, unless com- 
pelled. It would have seemed the easiest thing possible to 
base agricultural rents upon the index numbers supplied by 
the tithe commutation tables, made up from year to year and 
varying with the price of corn. But rent contracts on that 
basis do not seem to have been evermade. We might formu- 
late index numbers on the best possible plan, and with. the 
highest approval of scientific men and theorists, but there is no 
sign at present that men of business would ever take them 
into consideration when making contracts. In practice, the 
fact that London is the place where, more certainly than in 
any other country, contracts in pure gold will be liquidated in 
pure gold of full weight has brought and kept a great deal of 
international business here. Index numbers, nevertheless, 
would form one of the justest bases possible for long contracts 


at home. 
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COMMERCIAL CREDITS AND DOCUMENT BILLS. 


So LARGE a portion of the trade of the kingdom is carried on by 
means of funds provided by bankers, and so deeply are they 
interested in the commercial prosperity of the country, that it 
behoves them, as well in their own interest as also from regard 
to the high and trusted position which they hold, to maintain 
and safeguard with the utmost jealousy a high standard of 
commercial honesty among the trading community. 

One unfortunately not uncommon form of fraud practised by 
traders who find themselves getting into difficulties, or for 
other reasons, is to obtain money upon goods by representing 
that they are unincumbered when in fact they have been 
previously pledged to secure advances which are still owing. 
Facilities for this are given by the fact that it is impossible 
for bankers or others lending money upon goods to have the 
bulk deposited in their cellars, or even to keep a continual 
watch over them. This being so, it is much more important, 
both for their own sakes and in order to prevent others from 
being defrauded, that those who make advances upon goods 
should use the utmost caution to see that all documents of 
title are deposited with them, and that all necessary things-are 
done to prevent the borrower from dealing with the goods in such 
a manner as if they were still unpledged, and without giving 
notice of the previous advance to the purchaser or subsequent 
pledger. 

As pointed out by Mr. Gallaher, in his paper on Produce as 
Security for Bankers’ Advances, read before the Institute of 
Bankers last month, bills of lading have in this way been a source 
of great difficulty, owing to their being drawn in sets. Thus 
in the case of Glyn & Co. v. East & West India Docks, it 
happened that the owner pledged one bill of lading with the 
bank, and by means of the other copy obtained possession of 
the goods and sold them, without giving notice of the charge. 
It was held that the bankers had no remedy against the dock 
company who had parted with the goods, as by not having 
taken steps to obtain possession of all the copies of the bill of 
lading, they had put the owner in the position of being able to 
commit the fraud, and so ought to bear the loss. 

The words of Lord Blackburn in that case condemning the 
the practice of making out bills of lading in sets are so 
important that thatwe make no excuse for quoting them at 
length. The learned judge says: “I have never been able to 
learn why merchants and shipowners continue the practice of 
making out a bill of lading in parts. I should have thought 
that, at least since the introduction of quick and regular 
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communication by steamers, and still more since the establish- 
ment of the electric telegraph, every purpose would be answered 
by making one bill of lading only, which should be the sole 
document of title, and taking as many copies, certified by the 
master to be true copies, as it is thought convenient; those 
copies would suffice for every legitimate purpose for which the 
other parts of the bill can be now applied, but could not be used 
for the purpose of pretending to be the holder of a bill of lading 
already parted with.” And he goes on to say that, whether be- 
cause there is some practical benefit, or because, as he suspected, 
merchants disliked to depart from an old custom, bills of lading 
were still made out in parts and probably would continue to be 
so made out. This judgment was delivered in 1882, and the 
fact that the custom has not been altered, notwithstanding 
that it is not only of no practical benefit but is productive 
of serious disadvantage, is largely to the credit of the astute 
judge’s opinion of human nature. No doubt the question 
affects not only this country, but the whole mercantile world, 
and is one which might well be dealt with by the Congress on 
International Law ; but, unfortunately, it will be some time 
before we can expect any practical results from the labours of 
that body, and meantime, having regard to the enormous pro- 
portion of the carrying trade of the world which is in the hands 
of our shipowners, we cannot help thinking that if they and our 
merchants would only adopt the suggestion of Lord Blackburn, 
other countries would soon follow their lead, and so at least one 
more inducement to fraud would be abolished. So long as the 
old custom prevails bankers and others making advances on bills 
of lading should watch for the arrival of the goods, and at once 
give notice of their charge, before it is possible for there to have 
been any wrongful dealing. 

So in the cases of dock warrants and delivery orders, and 
other documents of title, care should be taken to see that so 
far as possible everything is done to prevent the pledger from 
dealing with the goods without giving notice of the charge; by 
so doing the lenders will both protect their own interests and 
will also be instrumental in preventing possible frauds in 
others. 

No doubt it is of great importance to honest traders that 
facilities for obtaining credit should not be impaired. By 
means of credit so obtained from banks and others and 
employed in trade, beneficial mercantile transactions are 
carried on to an extent which would otherwise be impossible ; 
but having regard to human frailty, which leads many men to 
be more careless or run greater risks when they are dealing 
with the property of others than they would with their own, 
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it is necessary that every precaution should be used. This 
brings to our mind a system in connection with commercial 
credits largely uséd in America, and upon which we had 
occasion to comment some time since. 

A very large portion of the imports into America—it has 
been stated to exceed 90 per cent. of the whole imports— 
is made with funds which are found by merchant banks 
consisting for the most part of branches of large London 
financial houses. Letters of credit are obtained from these 
houses enabling the holder tc draw bills on the London 
houses, to be honoured upon presentation, if accompanied by 
bills of lading for the goods purchased made out to the order 
of the London house, or their correspondents, to whom the bills 
of lading are duly forwarded. When the goods arrive the mer- 
chant bankers take from the importer a receipt, which authorises 
the latter to sell the goods, but obliges him immediately upon 
receipt of the proceeds of sale to hand the same to the banker ; 
and the importer agrees to hold the goods and the proceeds 
thereof in trust for the bankers, and as their property and 
subject to their order under the terms of the agreement 
contained in the receipts given for the letter of credit. This 
document is known as a trust receipt. Such receipt having 
been signed, the shipping documents are handed to the 
importer, who is thus placed in a position to deal with the 
goods by selling them or pledging them. According to 
American law, it has been held that under such an arrange- 
ment the general property in the goods is in the bankers, and 
that it authorises them to deliver the shipping documents in 
trust to the person holding the contract for the goods, without 
losing their right to the property ; consequently, if the importer 
fraudulently pledges the goods with another person, the 
bankers are enabled to recover the goods, although the lender 
had no notice whatever of the trust receipt. 

In England under such circumstances a bona fide pledgee or 
purchaser for value would be protected under the Factors 
Acts, and to us it appears only just that this should be so. 
No doubt the rights of property are strong, and it is essential 
for good government that a man should be protected in the 
assertion of his claim to what is hisown. But if anyone 
chooses, knowingly to entrust his goods to an agent, and to 
empower him to deal with them in such a manner as to lead 
a pledgee or purchaser to believe that they belonged absolutely 
to him, and such agent does fraudulently mislead the pledgee 
or purchaser, it seems only fair that the real owner, who 
placed the agent in a position to commit the fraud, should 
suffer the loss as between himself and the innocent lender and 
VOL. XLIX. 
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purchaser. The benefit of our Factors Acts has been found to 
be so great that we are not likely to go back upon them, nor 
do we wish to do so. To us commercial morality and the 
prevention of fraud are of more importance than the mere 
technical right of property. 


—_—_—__-> — =e 
THE PROFITS OF LONDON BANKS. 


In continuation of the series of remarks on each half-year’s 
profit made by the London banks, we submit the ensuing 
figures, with the general remark that the half-year has been a 
somewhat better one than usual. By the aid of the chairmen’s 
speeches it may be asserted that this improvement was not due 
to the sudden and sharp rise in the value of money towards 
the end of the half-year, but was mainly the result of a quiet 
extension of trade. The chairman of the London Joint Stock 
Bank indeed said that extreme rates are not good for 
banks. The chairman of the London and Westminster Bank, 
while remarking that a long period of bad trade has given way 
to a better state of things, also remarked that the divergence 
between the market rate of discount and the Bank rate lasted 
longer than usual. Another chairman took credit to his bank 
for not having, while the market rate was so far below the 
Bank rate, reduced its allowances on money deposited to accord 
with the real market rate. It is satisfactory to see that, 
although the banks generally announced a better state of 
business, yet, where profits have increased, as with the Joint 
Stock and Alliance Banks, it has been thought best to add 
sums to the reserve in lieu of augmenting the dividend. The 
chairman of the Union Bank of London pointed out that 
rebate on bills was necessarily large, and that this might have 
been said of all banks, for the high rates of discount came only 
during the last six weeks of the year, so that much of the 
apparent profit had to be left over for the new half. From 
the following table the general result may be gathered :— 


ComparaTIVE Nett Prorits. 











First Half-Year. | Second Half-Year. 
In 1879 . e ‘ —_ $428, 298 
In 1880 . a ; e £555,600 575,179 
In 1881 . ‘ ‘ ° 638,222 630,137 
In 1882 . - ‘ ‘ 699,182 655,353 
In 1883 . 3 ‘ . 644,303 591,532 
In 1884 . ° * ‘ 603,315 578,896 
In 1885 . ; ‘ : 599,877 612,813 
In 1886 . x P ‘ 566,197 590,982 
In 1887 . - ‘ ; 614,764 602,135 
In 1888 . - a ‘ 596,568 617,389 
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The deposits in the London Banks, exclusive of the Bank of 
England, increased suddenly in the middle of last year. That 
increase appears to be not quite maintained, yet, in reality, 
there has been no falling off. On comparing the increase for 
the year ended last June, which was a little over 34 millions, 
with the increase of the twelve months ended last December, 
it appears that the latter was alittle over 34 millions. The 
difference of date being allowed for, there has been no diminu- 
tion in the increase of deposit resources. The following is a 
continuation of the usual table :— 


Deposits 1n Lonpon Banxs, 





Dec. 31, June 30, Dec. 31, June 30, Dec. 31, 
1886. 1887. 1 1888. 1888. 





887, 
£ £ £ £ £ 
Alliance . . . «| *3,474,676| *3,719,402 | *3,415,485 | *4,160,194 | *4,326,423 
Central . . . «| 1,816,800] 1,379,431] 1,379,263] 1,359,727] 1,425,271 
City . . . .  .| 4,989,759] 5,056,286 | 5,065,278 | 5,201,227] 5,362,618 
Imperial . . . «| 2,599,837] 2,671,257| 2,713,787] 3,091,266 3,181,285 
Londonand South Western| 3,241,046 | 3,391,790 | 3,423,145 297 | 3,810 


’ ’ ’ ’ ’ 
London and Westminster | 22,217,424 | 23,292,395 | 22,673,533 | 24,382,559 | 23,759,485 
London and Provincial . | *3,918,105 | *4,024,213 | *4,094,372 | *4,357,375 | *4,515,220 
London Joint Stock. . | *12,189,152 | *13,132,975 | *12,348,620 | *12,037,318 | *11,988,633 
Union of London. . - | 12,317,433 | 13,038,368 | 12,511,686 | 14,032,150 | 12,769,836 





Joint Stock Banks . - | 66,264,232 | 69,706,117 | 67,625,169 | 72,313,113 | 71,138,870 
Add: Bank of England. 28,501,209 | 31,759,239 | 27,830,417 | 32,227,614 | 36,915,017 





£| 94,765,441 | 101,465,356 | 95,455,586 | 104,540,727 | 108,053,887 


























* Including circular notes, &c. 


Coming next to acceptances we find a distinct but not very 
large increase, both for the six months and for the year past. 
The changes, however, are not of sufficient importance to require 
much comment, and the table may speak for itself in the 
following form :— 

Acceptances oF Lonpon Banks. 








Dec. 31, June 30, Dec. 31, June 30, Dec. 31, 
1886. 1887. 1887. . 1888. 1888, 

£ £ £ £ £ 
Alliance 4 ‘ 7 ‘ 568,081 661,666 615,820 808,913 786,557 
Central e e ° é ars 174 os 200 50 
City . ° ; F -| 2,172,994 2,013,557 2,070,349 2,244,210 2,095,512 
Imperial . P ° ‘ 485,167 436,392 643,889 601,239 670,183 
London and South Western 1,384 §11 am 199 85 
London and Westminster . 443,489 331,030 308,229 431,359 336,196 
London and Provincial is om pa si ooo 
London Joint Stock . -| 1,460,140 1,632,589 1,515,995 1,589,934 1,564,920 
Union of London -| 1,464,716 1,512,067 2,028,530 1,440,489 1,873,835 




















£| 6,595,971 6,587,986 7,182,812 7,116,543 7,327,388 


1 ag 
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In discounts and advances together, the London banks 
showed, for the year ended last June, the large increase of 
more than 2} millions, or say 5 per cent. But the accounts 
made up to the end of the year show, instead of a further 
increase, a decrease of nearly 2 millions on the aggregate of 
last June. There remains an increase of about a million on 
the aggregate at the end of the year 1887. The London and 
Westminster Bank appears to have lost a great deal of business ; 
but in what form it is impossible to say, seeing that this bank 
still refrains from distinguishing between discounts and 
advances. The London Joint Stock Bank is also conspicuous 
in not complying with the public, and so far as is known 
legitimate, demand for information on the subject. Both these 
banks show a decrease of business, whether the comparison be 
made for the half-year or for the year. The Alliance has 
greatly augmented its discount business; but whether the two 
great banks just mentioned have lost bills or securities from 
their portfolios it is impossible to gather from the accounts. 
Abstracts of the speeches of the respective chairmen are 
printed among Bank Reports, which are given in this 
magazine, as usual, in alphabetical order. 


Discounts anD ApvancEs, &c., oF Lonpon Banks. 





Dec. 31, 1887. June 30, 1888. Dec. 31, 1888. 





Dis- |Advances, Dis- |Advances,| Dis- |Advances, 
&e. &e. &e. 


counts. counts. 


| 


counts. 





£ £ £ £ £ £ 

Alliance . . «. «| 927,624 | 2,211,008 | 965,070 | 2,650, 1,159,952 | 2,647,696 
Central of London . - | 485,815 | 452,807 | 370,380 409,269 
eee 1,298,192 | 3,463,655 | 1,329,284 3,496,140 
Imperial -  « «| 612,502 | 1,996,421 | 526,745 | 2,: 513,909 | 2,443,400 
London and Provincial . 2,514, 004 2,429,|014 ’ 

London and South Western} 619,966 | 1,374,990 | 641,846 1,636,760 
London and Westminster 15,535, 668 16,551,|716 7,|160° 
London Joint Stock. . 12,156, /187 12,063,|608 99 
Union of London ._ . | 3,091,415 | 3,844, 4,250,426 | 3,811,865 3,785,706 











£50,584,778 £53,523,718 £51,577,969 




















As to the net result of the half-year, it appears to have 
been favourable on the average compared with the second half 
of 1887. The profits of the Alliance show a large proportionate 
increase, and the same with the City Bank ; the profits of the 
London and Westminster, and of the Imperial Bank being 
barely maintained. 
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Net Prorits AND DivipenDs or Lonpon Banks. 





First Half Second Half First Half Second Half 
of 1887. of 1887. of 1888, of 1888, 





‘Dividends 
°/, per 
annum, 
Dividends 
% per 
annum. 
Dividends 
% per 
annum 
Dividends 
°/o per 
annum. 








Alliance . ‘ ° 
Central of London 

City . ® * ° 
Imperial . ° ° . 
London & South Western 83 
London & Westminster .| 2% 5 s 14 
London Joint Stock ‘ x ‘ 124 
London & Provincial . 30,891 | 12% 
Union of London . | 109,145 117,257 123 


0 
10 



































£614,764 £602,135 | £596,568 | 








Monetary Rebielv. 


Tue story of the month of January has been one of very steadily 
declining rates. At the end of the past year there was, as a 
matter of course, a squeeze in the market; but the Treasury bills, 
tendered for on the 3lst December, went at very low rates ; and the 
Bank rate, which was 5 per cent. in the last quarter of the year 
1888, promptly came down to 4 per cent. on January 10th, and 
further fell to 34 per cent. on the 24th. But for the obstinacy with 
which the gold movement refuses to turn in favour of this country, 
the directors of the Bank of England would, no doubt, have 
reduced their rates to a greater extent. As it is, the fall in the 
market rate fully discounted their reduction, the market rate of 
discount being now 2 per cent, all round, or 1} per cent. below the 
Bank rate. On the 24th, the Bank of France also reduced its rate 
to 3} per cent., and the Bank of Austria went down to 4 per cent. 
The following is the usual comparative table of the value of 
money :— 
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Market Rates—Best Bills, 
Floating Bank 
1888, Money. Rate. 
Three Months. | Four Months.| Six Months. 











Dec. 22 F 5 ¢ 4 2 33 2 34 % 5 2 
Jan. 27, 1889 14 2 22% 24 z 23 % 3h 2 
Movement .| -—3}% - 22% -1§ % -132 —1}% 


























The political events of the month have included a Russian 
imperial ukase for the increase of the standing army. This has 
passed almost unnoticed, in view of the speculation as to what would 
be the result of General Boulanger’s candidature for Paris, which 
has been decided by a majority of over 80,000 votes in favour of 
the General. 

Financial affairs deserve notice chiefly for the evidence of a desire 
to issue fresh loans and companies, many of them foreign and some 
of them tending to take away cash from the European centres of 
accumulation. This must be watched. For a time Stock Exchange 
speculation, and especially that which is affected by the Paris 
Bourse, has come to a standstill ; but cheap money is thought likely 
to favour not only issues of new loans, but the maintenance of the 
older securities in the market. 

The value of silver has risen 1}d., but remains no better than 
423d. per oz., notwithstanding the fact that money has grown very 
dear in India, where the Presidency Bank rates have been raised as 
high as 11 percent. Remittances to India are pressed forward by 
the scarcity of money on that side, but apparently without affecting 
silver as a medium of remittance to the East, 

The reports of trade still appear to be favourable to expansion. 
Labour is well employed on the whole, and English railway 
dividends have so far given satisfaction. Railway stocks are all the 
more in favour by investors in consequence of the discovery that 
the new Act regulating traffic does not appreciably reduce rates on 
the whole, while complaints are heard that the charges for the 
carriage of agricultural produce have been raised under it. Prices 
are little altered for the month. The Gazette average price of wheat 
is 30s. 1d. Scotch pig-iron remains at 41s, 6d. per ton. Cotton has 
risen slightly to 54d. per lb. for middling uplands. Beet sugar is 
easier at 13s. 9d. per ewt. for 88 per cent. 
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STOCK EXCHANGE VALUES. 


Durine the month ended January 24th—the date on which the 
market quotations of 338 leading securities were last taken for our 


usual comparison—there has been a great rise of values. The 
aggregate value of the same securities reached— 





On 20th December last ° s - ._ £2,800,314,000 
On 24th January it is . ‘ : 2,842,331,000 
Increase . ° £42,017,000 


As the main reason for this great expansion of values on the 
Stock Exchange, it is obvious that the fall in the value of money 
may be safely assigned. Capital could be employed in December at 
6 per cent. and upwards, by lending on stocks, bonds and shares. 
That opportunity for profit has vanished; borrowers find money 
easy, and the inducements to invest, as well as to hold dividend- 
paying securities with borrowed money, are the greater. New 
Consols have risen with special celerity, but this movement is under- 
stood to be rather the result of forcing operations on the part of a 
financial group, supposed to have guaranteed the money for 
redemption of the Old Three per Cents, than to wide-spread 
public buying. Rightly or wrongly, older dealers in the market 
for Consgls assert that the public will ‘“ never buy a stock bearing 
less than 3 per cent., when they can get more.” The truth of 
the prophecy has yet to be tested. Politics being apparently 
settled, foreign securities have moved upwards in the market, 
We refer elsewhere to the marvellous elasticity of French finance, 
in connection with which, however, it is worth notice that copper- 
mining shares have given way distinctly in January. A new joint- 
stock Copper Bank, Limited, is, it seems, to be formed in London, 
with the object of helping the French financial and banking houses 
which bore the weight of the stocks of copper accumulated last 
year. This attempt has been construed asa sign of the weakness 
of the French copper combination, but such a construction is hasty. 
Even if the new Copper Bank failed to attract English capital, the 
French group would be in no worse position than before. Another 
feature has been the rise in American railway shares, and the 
announcement that the leading presidents had come into a league for 
the maintenance of peace and for the punishment of rate-cutting. 
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Stock Exchange Values. 


Dividends and prices for Atlantic telegraph shares have risen. 









The 


general improvement of trade is reflected in the favourable move- 
ment of English railway stocks and miscellaneous shares. 


TasLE—Suowine VALues or SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MontTH, 


[000’s omitted.] 






























































Nominal Market Values. 
Amount (Par = Increase. | Decrease. 
Value). Dec. 20th, 1888. } Jan. 24th, 1889. 
F3 £ & & Fs 
800,194 15 British & In- 799,634 812,944 13,310 ee 
dian Funds 
36,378 | 8 Corp. (U.K.) 39,385 39,795 410 a 
Stocks 
49,416 11 Col. Gov. do. 51,950 §2,904 954 ee 
21,375 aa a Inscribed 21,830 22,432 602 ee 
itto 
907,878 |30For.Gov.do.| 772,963 781,694 8,731 Pe 
201,166 19 Brit, Railwy. 266,719 271,924 5,205 oe 
Ordinary 
114,486 14 Do.Deben.do 153,455 153,946 491 oe 
105,616 12 Do. Pref. do. 138,890 141,611 2,721 oe 
50,385 5 — Rail. 74,245 74,370 125 oe 
itto 
56,014 8 Rails.in Brit. 23,327 24,212 885 ee 
Possess. do. 
93,057 | 11Amer.Ry.Shs. 67,105 68,524 1,419 rm 
61,532 |11 Do. Bonds.. 43,273 44,208 935 ne 
10,742 | 5 Do.Bds.(Stg.) 12,516 12,567 51 ‘ie 
16,910 11 Forgn. Rail. 20,081 20,427 346 ee 
83,261 | 6 Do. Obliga’s. 52,075 52,522 447 ee 
37,419 | 33 Bank Shares 79,037 80,745 1,708 on 
7,038 8 Corp. Stocks 8,207 8,342 135 ae 
(Col. & For.) 
6,550 9 Finan. Land 8,357 
3,203 | 5 Trust Cos... } 11,687 3,656 } 326 “ 
10,842 eee 25,379 26,372 993 . 
4,258 |18 Insurance .. 21,568 22,413 845 ee 
6,758 8 Coal, Iron & 5,168 5,216 48 oe 
Steel 
20,716 | 6 Can. & Dock 41,863 42,900 1,037 on 
4,857 | 20 Com. Indus- 5,610 5,762 152 ee 
trial, &c. 
10,690 13 Mines (For.) 16,633 15,790 ae 843 
5,316 | 6Shipping .. 5,968 6,111 143 ~ 
693 5 Tea (Indian) 874 860 ee 14 
17,557 |12 Telegraph & 16,813 17,435 622 = 
Telephone 
4,066 11 Tram. &’bus 5,750 5,875 125 oe 
8,553 10 Waterworks 18,309 18,417 108 . 
42,874 857 
857 | Less dec. 
2,748,927 1338 Totals ..£) 2,800,314 2,842,331 42,017 | Net inc. 
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WINCENT STUCKEY, Esq. D.L., &. 


“that buys health can never be ill-spent.”* , 


R. STUCKEY was born at Staplegrove, Somerset, in 1829, when his 
M name was Wood—his mother was Miss Stuckey, of Hill House, 
Langport—and his grandfather, Vincent Stuckey, failing male issue, 
desired his grandson, the subject of this biography, to assume the name of 
Stuckey when he came into possession of the property, which he did 
on the death of his grandmother, in 1861. Mr. Stuckey was educated at 
Eton and Trinity College, Cambridge ; and on leaving the latter, in 1850, 
travelled on the Continent for a year. 

On his return, he joined Stuckey’s Banking Company, in 1851, which, 
although he was very fond of country sports and kept a pack of harriers, 
he has ever since taken the greatest interest in. He soon became a direc- 
tor of that bank and, with his cousin, the late Mr. Walter Bagehot, had 
much to do with its management, and no better conjunction could be 
imagined than that of the fine thinker and this outspoken and sensible 
country gentleman. 

On the death of Mr. Ambrose Lethbridge, in 1875, he was unanimously 
elected chairman of the bank, which position he has occupied ever since ; 
and has seen this well-known banking company grow into a very important 
concern, and increasing every year in prosperity based upon sound man- 
agement. 

Mr. Stuckey’s grandfather was the founder of the joint-stock system in 
banking, by turning his private bank into “Stuckey’s Banking Company,” 
with a note issue of £356,976, and now the largest note circulation of 
any English country bank. 

In 1865, Mr. Stuckey married Mary, daughter of the Rev. Prowse 
Lethbridge, and granddaughter of Sir Thomas Lethbridge, of Sandhill 
Park, Somerset, and has two daughters. He served the office of High 
Sheriff for the County of Somerset in 1883—for which county he is a 
magistrate and deputy-lieutenant—and was for twenty-eight years in the 
West Somerset Yeomanry, retiring in 1879. 

The Stuckey family have been bankers at Langport for nearly two 
hundred years, and Stuckey’s Banking Company still carry on their busi- 
ness on the same premises in Langport, which are the head-quarters of the 
company ; and Mr. Stuckey’s private residence—Hill House—in the same 
parish, he inherited under the will of his late grandfather. 

We append sketches of the last balance-sheet and that issued in 1879, 
showing how well the bank has adhered to the traditions of clearness and 
amplitude in the accounts laid before the public. Nothing could better 
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preserve the confidence, on which a bank lives, than candid statements of 
audited figures like these, although his admirers have been known to say 


that Mr. Stuckey’s face is as candid as any balance-sheet. We submit 
both. 


STUCKEY’S BANKING COMPANY. 


LIABILITIES. ——, oa ahs, 
Running accounts and deposit notes... eee me «. £3,449,031 £4,801,850 
Notes and drafts in circulation ee Pa oa axe oe _ 215,935 187,051 
Capital—£50 per share paid ... ep a a a ee 301,900 303,950 
Reserve ah a paws Dan aa Natl dis wa ae 214,500 270,000 
Balance profit, half-year ae as a poe ote fer 43,873 48,394 





£4,225,239 £5,611,245 . 











ASSETS. 

British Government stock and Exchequer Bills ... im } £1.138,508 £1,578,795 
Metropolitan Board of Works and Bank of England stock, sii: 275,300 
Guaranteed Canadian, Turkish and Egyptian stock ... ea 58,036 232,563 
Indian 4, 34 and 3 per Cent. stock “ ah a pon ; 109,110 292,701 
Dutch, Swedish, Prussian, Norwegian and Danish bonds 72,022 
Colonial and City bonds ... oe on ay ove ‘ae on 113,504 315,595 
Railway debentures and debenture stock ... = owe ad 210,986 343,835 
Ditto preference and ordinary stock ... as oa ree va 70,331 103,637 
Loans on bankers at call and short notice ... eve ie 125,000 245,000 
Cash at bankers and branches... o see a o06 ove 377,425 314,471 
Bills discounted, loans and advances on accounts os coe 1,963,773 1,768,201 
Bank premises and other estate oe ove 58,066 69,125 





£4,225,239 £5,611,245 








The accounts of Stuckey’s Banking Company for Di ber, 1888, will be found ona later page, 
among the Bank Reports, 
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Hotes. 


GROUND RENTS. 


The papers have lately contained many letters on the subject of 
ground rents; but, according to the view of one of our readers, a 
chief point has been overlooked. We write the following few words 
thereon in the hope of provoking discussion before the Chancellor 
introduces his Budget, when it is expected that steps may be taken 
towards a more scientific equalisation of taxation. Our reader 
contends that reversions are created at the cost of present income, 
and that every sacrifice of present income for the sake of future 
gain must mean an abstraction of income from taxation. In this 
way, the purchase of a deferred annuity by a wealthy person means 
a capitalisation free from taxation of a portion of what might have 
been received as income and reinvested, which income, however, 
would in such case have borne its share of taxation. 

Reversions, however, are mainly secured by leasing land for 
building, and the owner of the soil ultimately secures a large profit, 
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and, whilst he will pay taxes on his increased income, he escapes 
taxation on the increased capital value of his property. To this 
result he has contributed nothing beyond his foresight and skill in 
letting his land, and the question which our reader asks is, Why 
should the State not impose some suitable tax on the capital value 
of the reversion which accrues when a lease falls in ? 


THE REVENUE ACCOUNTS. 


It is a pity that the Treasury cannot take steps to amplify the 
periodically issued accounts of public revenue, and explain their 
meaning. Below we make an attempt to show, without any aid 
from wordy explanations, what the accounts for the nine months to 
the end of last year meant. Mr. Goschen estimated, in his last 
budget speech, that the revenue for the current financial year would 
be less by £1,975,254 than the actual receipts of the year then 
ended, because he reduced the income-tax, and made sundry other 
changes in taxation. So far there has been no reduction, but, 
instead, an increase of £371,162 in revenue for the nine months. 
This, at first sight, seems satisfactory, but it will not be forgotten 
that the income-tax is mainly collected in the current quarter, and 
it will not be till the end of March next that we shall be quite sure 
about this item. So far, the accounts of revenue run as follows :— 


REvENUE AND OTHER RECEIPTS. 



































2 Ho.|@ 8 
B eog | B Boe 
Exchequer] Budget | Expected | S243- | S282 | Actual 
INCOME. Receipts, | Estimate, | Difference Bosse Be 35 | Difference 
1987-85, | 1998-89, | for Year. | S£253 | SSEE¢ | (9 months. 
3S SEA o oad 
is] wa & i) 
£ £ £ £ £ £ 
Customs . ‘ . + | 19,630,000) 19,925,000) + 295,000 15,042,000) 14,745,000)+ 297,000 
Excise . ° ‘ + | 25,620,000) 25,505,000\— 115,000) 19,260,000 19,220,000) + 40,000 
Stamps ° ° ° + | 13,000,000) 11,780,000|— 1,220,000, #9,470,000) 9,340,000}+ 130,000 
Land Tax . . . | 1,030,000] 1,046,000|+ 16,000!” 60,000” 60,000) — 
House Duty 1,940,000} 1,890,000|\— 50,000! 605, 000 630,000|— 25,000) 
Property and Income Tax 14,440,000) 12,250,000|— 2,190,000; 4, 300, 000} 5,045,000|\— 745,000 
Post Office . 2 ° - | 8,650,000} 8,800,000}+ 150,000 6, 470, 000} 6,230,000)+- 240,000 
Telegraph Service - - | 1,950,000] 2,000,000}+ 50,000; 1, 560, ,000} 1,470,000}+ 90,000 
Crown Lands . . 390,000} 390,000 - "325, 000 "295, 000)+ 30,000) 
Interest on Purchase 
Money of Suez Canal 
Shares, Sardinian _— 
&e. - 242,479 241,000\— 2,479) 128,128 36,650|+ 91,478 
Miscellaneous “ ° . | 2,909,775} 3,000,000}+ 90,225) 2,214,644) 1,991,960|+ 222,684 
F ctenn 86,827,000/— 79751254 60,426,773) 59,053,610| + 371,162 








* Exclusive of transfers amounting to £460,000 in respect of Probate Duty which have been made to 
the Local Taxation Account, 


Coming to the expenditure, it will be seen by the second table 
appended that for the nine months the aggregate expenditure was 
£948,608 in excess of the corresponding nine months of the 
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previous year, whereas the budget estimate was for a reduction of 
expenditure to the extent of £609,764. It is interesting to note 
that the increase has been in the service of the national debt, which 
is attributable in the main to the payments of dividends quarterly 
instead of half-yearly. It is true that Mr. Goschen is understood 
to have been of late—that is in January—applying large sums of 
public money to the support of 2? per Cents. in the market, but his 
main resources are those which accrue to the Treasury in the 
shape of sinking fund money, which acts chiefly in the shape of the 
reinvestment of terminable annuities paid to the public depart- 
ments. These annuities include principal as well as interest on part 
of the national debt, and the net sinking funds for the year are 
about five millions sterling. Post Office deposits also increase by 
three to four millions per annum, and have the same effect as sinking 
funds. The outlay on supply services to the end of December 
showed a decrease. On the whole the returns are evidently satis- 
factory when stated in the form adopted below, It is only to be 
wished that weekly and quarterly returns were put in some such 
handy form. As published, the accounts are a riddle, even to 
business men. 


REVENUE AND OTHER PAYMENTS. 





























S228. | H2a5,- 
oon | one 
Exchequer} Budget | Expected g3 a 32 gm Actual 
EXPENDITURE. Issues, | Estimate, | Difference| 32 £ BE" | 22.25% | Difference 
87-68. | 1883-89. | for Year. | —22%8 | ~ao<s | months). 
S385 | SASas 
BSE | GSREM 
I,—Consonipatep Funp £ £ £ £ £ 
Sgrvices:— 
1. National Debt Ser- 
vices : 
(1.) Inside the Fixed 
Annual Charge . . | 26,000,000) 26,000,000 _ 19,451,591) 17,150,773) +2300,818 
(2.) Outside the Fixed 
Annual Charge . > 213,911 214,000) + 89] . 114,000 113,928)+- 72 
2. Other Consolidated 
Fund Services . . | 1,758,084) 1,647,000\— 111,084) 1,256,628) 1,317,393|— 60,675 
II,—Surety Services. | 59,451,650) 58,952,881|— 498,769 40,944,954, 42,236,561|— 1291,607 
Total . £| 87,423,645] 86,813,881|— 609,764 61,767,173 60,818,565] + 948,608 











FRENCH FINANCE SINCE 1882. 


French people only favour German words when applied to some- 
thing disagreeable. There was a terrible breakdown of financial 
speculation on the Bourse of Paris in January, 1882, known here 
as the Union Générale Bank crash, and remembered by Parisians as 
the krach of that year. The liquidation of the Union Générale, 
according to a recent judgment from Tribunal of Commerce of the 
Seine district, has produced 100 per cent. to the creditors, leaving a 
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small surplus, which the tribunal has ordered to be distributed 
amongst the creditors as interest. There is nothing remaining to 
go back to the shareholders. The chief financial institutions of 
Paris came to the rescue, believing that matters would soon right 
themselves if they bought bonds and shares freely and prevented a 
panic on the Bourse. But this was too sanguine a view; and the 
banks and credit institutions of France had to pass a weary period 
of waiting and hoping for better things, in the meanwhile choked 
with depreciated securities. Even in January, 1889, the market 
for French bank shares was still flat, and M. Leroy-Beaulieu has 
compiled the following table :— 


Prices or French Bank SHARES. 





6Jan., | 5Jan., | 5Jan., | 3Jan., bad A 
1ss2, | 1887. | 1888. | 1889, |;Senky 





francs. | francs. | francs. | francs. francs, 


Banque de France - . | 5,860 | 4,210 4,185 | 3,800 | —2,060 
Banque de Paris et des Pays- 

Bas... Bs ake . | 1,300 797 770 905 |— 395 
Comptoir d’Escompte de 

Paris . .  . «| 1,057 | 1,042 | 1,050 | 1,060 |+ 3 
Banque d’Escompte . : 885 527 455 527 |— 3658 
Crédit Foncier de France .]| 1,755 | 1,430 1,415 | 1,860 |— 395 


Crédit Industriel et Com- 
mercial . ° - = 740 592 580 605 |— 
Crédit Lyonnais . - ; 890 585 578 633 |— 257 


Crédit Mobilier . : P 725 317 320 457 268 
Société de Dépdts et Comptes 

Courants . . . > 720 602 600 602 |— 118 
Société Financiére de Paris . 457 86 75 51 |— 406 
Société Générale . 3 “ 865 475 452 465 |— 400 
Banque Franco-Egyptienne . 907 520 555 600 |— 307 
Banque Parisienne . é 700 465 345 415 |— 285 
Banque Romaine . r ° 745 = a 281 |— 464 
Union Générale . ° - | 3,040 — —_ _ —3,040 
Banque des Pays-Autrichiens | 1,190 510 438 490 |— 700 
Banque de l’Algérie . - | 2,795 | 1,810 | 1,620 | 1,500 | —1,295 
Compagnie Algérienne . . 610 420 390 407 |— 203 
Banque Ottomane R 3 885 §21 508 540 |— 346 
Crédit Foncier Autrichien . 900 810 765 868 |— 32 
Crédit Mobilier Espagnol . 875 138 127 153 | — 722 





























The economist already named remarks that the fall of prices during 
the past seven years has marked “an era of reparation.” Excepting 
the Union Générale, whose shares have fallen from 3,040 francs to 
zero, there has been no heavier fall than in Bank of France shares ; 
and this is attributed not alone to diminished profits, but also to 
the approach of the year 1897, when the concession or charter of 
the bank will expire. We have, in a previous number, referred to 
the agitation against renewing the official privileges of the Bank of 
France, but it would be difficult to imagine the transfer of those 
privileges to another bank. Apart from the lamentable affair of 
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the Panama Canal, financial matters in France would have been 
reviving still more strongly last year and at present. As it is, 
French banking groups are showing wonderful confidence, especially 
in undertaking Russian loans. It is said, in the Revue des Banques, 
that the accumulations of wealth in France are not impaired ; 
that, whereas in former years the accumulated riches of England 
were far in excess of those of France, yet at present the accumu- 
lations in France are about 8,500 million pounds compared with 
9,500 million pounds in England. The floating Debt of France has 
been increasing rapidly, the total for 1880 (£61,000,000) contrasting 
with £118,500,000 now. This last is an enormous sum to be grown 
up to by national savings. The same writer, M. Fournier de Flaix, 
asserts that, with the exception of the United States and 
Australasia, no country can be compared with England and France 


from the point of view of economic progress during the last 
hundred years. 


LIGHT GOLD COIN. 


Reports having been lately circulated that, in accordance with his 
implied promise, Mr. Goschen is about to-take steps for the restora- 
tion of the gold currency of the country to its full nominal value, a 
representative of the Bankers’ Magazine called upon Mr. John 
Biddulph Martin, who has for years past been investigating the 
question, and whose estimates of the coin in circulation, as well as 
of the depreciation of the coins, have been generally regarded as 
forming the best essays on the subject. We were favoured with 
the following remarks:—In an interview with Mr. Childers, who 
was at the time Chancelior of the Exchequer, the deputation, of 
which Mr. Martin was one, was told that the fault lay with the 
bankers, who could, if they wished, enforce the Coinage Act, 
and clip the light coins, putting the loss upon the tenderers of the 
coins. If the bankers were, in the present state of competition, 
obliged to take the coins—seeing that, if one banker did not take 
them, their customers would remove their accounts to some other 
banker who would—that was a matter that rested entirely with 
themselves. Being asked what would happen if the bankers should 
combine among themselves to enforce the Act, and refuse to take 
the coins; or if they took them, clipped them. Mr. Ohilders 
answered that ‘‘it would be very awkward.” If by such a com- 
bination as this the public were made to suffer, Mr. Martin 
-was of opinion that it would be a grievous wrong. In the first 
place, the light coin would only circulate amongst the lowest 
strata of the gold-using community. Take the case of the 
wage earner; he gets a sovereign and changes it, perhaps, with a 
publican. The latter may have to pay 3d. for it on presenting it to 
the bank, but there is nothing to prevent his charging his ignorant 
customer 6d. or more for its deficient weight, and then passing it 
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again into circulation. If the system became popular, it would 
thus open the door to all sorts of trickery, and tend to discredit the 
sovereign. Mr. Childers said that what was asked of him was 
that he should alter the law, and that he was not, under the circum- © 
stances of the time, prepared to do so, and the conversation then 
ended. A great difficulty arose from the uncertainty as to the exact 
sum to be dealt with. There was no secret as to how much gold was 
coined in a year or a given number of years ; but there appeared to 
be no way of getting at anything like an approximate number of 
sovereigns surviving. No one knew how many were abroad in 
Portugal, Brazil, Egypt and elsewhere; how many were melted 
down or lost. Many efforts had been made by a committee of the 
Bankers’ Institute and others, but at present without success. This 
was the one great difficulty, and it formed a problem that could not 
be solved. The most recent estimates were far below the conven- 
tional one of 100 millions, but they might make an estimate 
of that amount, and be prepared to face the loss on that 
amount. But, if a Bill were passed to enable the Bank 
to exchange new sovereigns for old ones, they might get an 
enormous quantity of light coin for exchange from all over the 
world. Then again, it was feared by some that the rehabilitation 
of the gold coinage would be followed by a good deal of sweating, 
but Mr, Martin thought this would not be much more extensively 
practised than at present, and if this fear were well founded, it 
went against having a gold coinage at all. It had been suggested, 
as a practicable plan, to make the exchange gradually, without the 
general public being aware of what was going on. There were serious 
mechanical difficulties in the way, but still the thing could be done. 
Then, when the mass of the coinage had been brought into manage- 
able dimensions, the Treasury might issue a notice that all 
light sovereigns would be exchanged for new ones if they 
wre presented at the Bank of England within forty-eight 
hours, or some like short period. This would give no time for an 
inrush of light coin from abroad. It had been thought that the 
difficulty would be met by the temporary issue of £1 notes 
of the nature of gold certificates, and the present Chancellor 
of the Exchequer had possibly some scheme of this nature 
in his mind. This, of course, involves us in the question of 
the whole conditions of our paper currency.— We have no 
intention of criticising Mr. Martin’s statement, which, however, 
can be supplemented by the remark that the practice of banks 
with regard to light gold differs. Certain banks weigh the 
gold if presented in large amounts by the customer, and make a 
charge if the coin be light. Others make no charge. On the other 
hand, we believe it is sometimes the case that a bank will pay 
a customer a percentage for taking light coin and distributing the 
same among work-people or others, to whom small payments can 
be made in detail. Moreover, loans are sometimes granted for a 
week or 80, frée of interest, if the money be taken in light gold. 
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Such transactions clearly ought not to be permitted. <A further 
argument in favour of the restoration of the coinage would, in 
bankers’ eyes, at least, be the immense saving of trouble in the 
weighing, examination, sorting and getting rid of sovereigns and 
half-sovereigns, which must at present be watched with the closest 
circumspection. This last seems a small matter, but in practice we 
believe it amounts, at the end of the year, to a great deal of toil 
and a distinct extra cost of clerical labour. 


AFFAIRS IN AMERICA. 


According to Bradstreet’s, the total number of failures in the 
United States for the calendar year 1888 is 10,587, against 9,740 in 
1887, an increase of 9°7 per cent., but there is no particular 
significance to be attached to the gain, the aggregate amounting to 
about the same total as was recorded in 1886 :— 


TOTAL NUMBER OF FAILURES IN AMERICA IN 1888 AND 1887. 
7~——— 000’ omitted nl 
No. failures. Actual assets. Liabilities. 
1888. 1887. 1888, 1887, 1888, 1887. 





Totals ... eee 10,587 9,740 61,999 64,651 120,242 130,605 
Canada and the Provinces 1 730 1,315 7,178 8,407 15,498 17,054 
New York City... ... 529 431 7,078 8,112 17,022 17,019 

And the same eer in tracing the course of the bank clearings 
for 1888, makes the following statement:—The decline of 3°6 per 
cent, at thirty-seven cities is due entirely to the heavy decrease in 
the total bank clearings at New York City for 1888 as compared 
with 1887—about 7:1 per cent. If New York’s total be omitted 
from the aggregate we find the total for thirty-six cities is 2°8 per 
cent, heavier in 1888 than it was in 1887. 


BANK CLEARINGS AT THIRTY-SEVEN CITIES FOR TWO YEARS, 
-—The _ 8 wee, Se Per cent. 
1887. inc. or dec. 
Far-Western ... eee 971,185,373 939,422,097 + 3:2 
Grand total thirty-seven cities 49,191, 068, 191 61,192,087,062 — 39 


Grand total thirty-six cities P 
(N.Y. Gity excluded) \ 18,091,090,670 17,777,530,804 + 1:8 


New York, it will be remembered, is the chief centre of specula- 
tion as opposed to solid trade, and the distinction appears very 
broad. 


COTTON SPINNING AND SILVER. 


Two reports were lately presented to the Manchester Chamber of 
Commerce on the subject of competition by Bombay cotton spinners 
with those of Lancashire, The one report, from the majority of 
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the committee appointed to inquire into the matter, stated that the 
principal circumstance that had favoured the rapid increase of mills 
in India was their geographical position. Secondly, the mills’ had 
been fostered by an import or protective duty of 3} per cent. levied 
on English yarn, which was equal to about 7 per cent. on the capital 
invested in the mills; and this had so stimulated the industry, that 
too many mills were opened and an over-supply of Indian-spun 
yarns was thrown on the Eastern markets below cost price. 
Thirdly, the majority of the committee referred to the fall in the 
value of silver; but stated that the advantage derived from this 
cause cannot extend to the main items of erecting and working 
machinery, while wages, local taxation and other small items are 
advantageous to the Bombay spinner, these being paid in cheap 
silver. They add that the advantage thus accruing to him is over- 
shadowed by others, and that, apart from any benefit from the low 
value of the rupee, the Bombay spinner has all along enjoyed full 
advantages in the way of geographical position, d&c., sufficient to 
account for his being able to obtain a monopoly of the Eastern 
markets so far as coarse yarns from Indian-grown cotton are con- 
cerned. But the report of the minority, which was adopted by the 
Manchester Chamber of Commerce on the 17th December last, put 
much more emphasis upon the fal in the value of silver. They 
calculate that Lancashire is handicapped to the extent of ‘97d. per lb. 
of yarn when shipped to Bombay, and ‘98d. per lb. when the yarn is 
shipped to China. They, therefore, believe that the “ principal 
cause which has enabled Bombay spinners to supersede those of 
Lancashire in export of yarn to China and Japan is the great fall 
in Eastern exchange since 1873.” When facts are regarded so 
differently, how shall there be any consensus of opinion as to the 
remedy for depreciation of silver? 


BANKERS’ NEGLIGENCE. 
The case of Marcussen v. The Birkbeck Bank, reported on a later 
page, went against the bank concerned, because the cashier had paid 
a cheque on which obvious and fraudulent additions had been made. 
The original cheque was for £8. 5s. ; and when presented a cipher 
had been added to the 8, anda “y” to the word “eight,” written 
above it. The judge and the jury agreed that the additions were quite 
clear, and that the bank was therefore liable for negligence. As 
usual, there had been also negligence on the other side, the dot separ- 
ating the pounds and shillings being so carelessly put in that room was 
left for the insertion of a figure between it and the 8. This, how- 
ever, did not weigh with the jury, who at once gave a verdict 
against the bank. As in the Vagliano case, negligence appeared 
therefore to have been visited upon the bank, when the original 
negligence was on the part of the customer. The tendency of 
VOL. XLTX. 12 
















158 Notes. 


decisions in such cases is becoming quite dangerous to bankers 
generally, and the responsibility upon bank cashiers is growing 
proportionately. 


THE QUEENSLAND INVESTMENT COMPANY AND THEIR 
DIRECTORS. 


Bad times have brought out the need for investigations, and the 
shareholders in this company, last July, gave carte-blanche to their 
new manager, Mr. Finlay, to act for them in Australia. The 
following, referring to the Queensland Investment Company, is an 
extract from the Sydney Morning Herald, of 27th November, 
1888 :— 


A writ was issued yesterday by the Queensland Investment, Mortgage and 
Land Company, Limited, against Messrs. E. Robert Drury, the Hon. F. H. 
Hart, Sir T. McIlwraith and Sir Arthur Palmer. The plaintiff company 
claims damages for malfeasance as local directors, and for making an advance 
from the company, without sufficient security, tothe Sandgate Pier Company, 
whereof the defendant Drury was director and the others shareholders. Six 
other writs have been issued. The following are the particulars of the seven 
writs issued :—One against E. R. Drury, F. H. Hart, Sir T. McIlwraith and Sir 
Arthur Palmer, claiming damages for negligence and malfeasance as local direc- 
tors or agents of the plaintiff company in making an advance on insufficient 
security to the Sandgate Pier Company, whereof deleniente were shareholders 
and Drury chairman. Another writ is against Hart, Drury and Sir Arthur 
Palmer, claiming damages on similar grounds on account of an advance made 
on insufficient security to L. F. Sachs, for the benefit of the Queensland 
National Bank, whereof Hart and Sir Arthur Palmer were directors and D 
general manager. Another writ is against Hart, Sir Arthur Palmer and Sir 
Thomas MclIlwraith, for negligence and malfeasance as local directors, in making 
an advance on insufficient security to Percy Ramsay. Another is against 
Samuel Grimley, T. R. Drury, Sir Thomas MclIlwraith, Sir Arthur Palmer and 
Hart; the claim against Grimley being for £63,319 for advances made by the 
plaintiff company on security of mortgages, and against the other defendants for 
negligence and malfeasance as directors in making the said advances to Grimley 
upon insufficient security, for the personal advantage of defendants or some of 
them. Another is against Hart alone, for allowing the proceeds of property 
mortgaged to the company by one Robinson and received by Hart to be applied 
for the benefit of Robinson instead of being paid to plaintiffs. Another is 
against Sir Thomas MclIlwraith, Drury, Sir Arthur Palmer and Hart. The 
claim against Sir Thomas MclIlwraith is for a declaration by defendant as trustee 
for the plaintiffs of Dotswood station and stock ; and for an order that defen- 
dant transfer the same to plaintiffs subject to certain encumbrances existing 
thereon, and against defendants for damages for negligence and malfeasance as 
directors, for allowing Sir Thomas Mcllwraith to become the purchaser of the 
said station, whereof defendants were second mortgagees, for his own advantage, 
and to the prejudice of plaintiffs. The other writ is against the same 
defendants, for negligence and malfeasance in making advances to J.S. Jessop 
upon insufficient security for the benefit of the Queensland National Bank. 
— the leading members of the bar have been retained by the parties of this 
suit. 


The following was the directors’ report submitted to the meeting 
in London last July :— 


Although the past season has been good in Australia, the depression 
which has existed for some time still continues, The low prices of wool, 
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wheat, sugar and all other Australian produce, and the consequent absence of 
demand for pastoral and agricultural properties, have prevented that return to 
active prosperity which last year seemed imminent, and which all those con- 
nected with the Australian trade had every right to expect. The improvement 
which has just taken place in the London market for colonial wool, if main- 
tained, will import new life to Australian business generally, and materially 
improve the value of the company’s investments. Under the circumstances, 
your directors have considered it prudent to look at matters as they now appear 
to stand, and with the assistance of the local boards, the securities have prac- 
tically been revalued. The result will be found, on reference to the balance- 
sheet, in the creation of a suspense account, amounting to £50,000. It must, 
however, be borne in mind that this does not represent realized loss, but only 
estimated possible loss ; and your directors consider that the reserves of interest 
accrued in this and previous years, together with the above amount, make an 
ample provision for bad debts and unrealized losses. With a return of 
prosperity, which now appears not far distant, it is anticipated that much of 
this large sum may ultimately be recovered. At all events, the worst that can 
be foreseen has been faced, and the company may look forward with confidence 
to the future. After making this provision for contingencies, and defraying, 
out of cash payments received in Australia and transmitted to London, all 
debenture interest and other expenses, the net cash balance at the credit of 
** profit and loss’? amounts to £15,197. 14s., which the directors recommend to 
be applied to the payment of a dividend, free of income-tax, at the rate of 2} 
per cent. per annum, for the half-year ended 31st March, 1888, making, with 
the interim dividend of 74 per cent. per annum, paid in January, 5 per cent. for 
the year ; the dividend to be payable on the 16th instant, at the London and 
County Bank, Limited. Your directors regret being unable to recommend a 
higher rate of dividend, the expectations in this respect, formed earlier in the 
financial year, not having been realized in consequence of the amount of 
reserves recommended by the local boards, which are much larger than could 
have been anticipated from previous advices. Your directors call special atten- 
tion to the strong financial position of the company, which, although evident 
by the figures in the balance-sheet of 3lst March, has been materially 
strengthened since. Advantage wastaken of the state of the money market, 
caused by Mr. Goschen’s Conversion Scheme, to effect numerous conversions of 
our Terminal into Perpetual Four per Cent. Debentures, on favourable terms; 
the Perpetual Debenture issue, which amounted to £150,000 at that date, has 
been increased to £454,000 at which figure it now stands. Thereisno difficulty 
in renewing Terminable Debentures, as they mature, at the reduced rate of 4 
per cent. The sum at the present time held in cash at bankers and immediately 
realizable Government securities, amounts to £315,000, of which £195,000 is in 
London. The directors record with deep regret the death of the Hon. Sir R. D. 
Ross, M.L.A., a member of the Adelaide Board; the Hon. H. Scott has been 
appointed his successor. Your directors have much pleasure in informing you 
that they have secured the services of Mr. Reginald E. Finlay, late of the 
Australian firm of Messrs. Scott, Henderson & Co., as general manager, and 
that he will immediately proceed to Australia, with the view of making every 
ssible arrangement for the interests and welfare of the company at both 
ranches. His great experience in business in the colonies leads them to 
anticipate the best results from this step. The colonial auditors have examined 
the accounts in Brisbane and Adelaide, and have certified to their correctness. 
In conformity with the articles of association the following directors, the Hon. 
H. 8. Littleton and,W. H. Maturin, Esq., C.B. retire; and alsothe auditors ; 
all of whom, being eligible, offer themselves for re-election. Your directors 
hereby give notice that, after the close of the business, the annual general 
meeting will resolve itself into an extraordinary general meeting, to consider 
and adopt fresh articles of association, as the present articles, Which were drawn 
up ten years ago, have been found in some particulars inconvenient and out of 
date. Those that will be submitted to the meeting have been carefully compiled 
from our existing articles and those of the leading Australian companies 
engaged in the same nature of business as ourselves. They will be oo more 
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in conformity with the latest and best practice in working such companies, and 
more conveniently arranged for reference. A copy of the proposed new 
articles may be seen at the offices of the company, or will be sent to any share- 
holder on application before the general meeting. 


By order of the Board, 


R. W. Sureeg, Secretary. 
Reornatp E. Fintay, General Manager. 
21, Leadenhall Buildings, London, E.C., 4th July, 1888. 


Profit and Loss Account for the Year ending 31st March, 1888. 
Dr. 
Interest paid and accrued on debentures, deposits and calls £62,343 6 4 
Amount written off difference between par and issue price of 

Perpetual Debentures, being proportion for the year, 

£610; amount written off expenses on debentures, being 

proportion for the year, £2,690. 7s. ° ° 3,300 7 0 
Expenses of management in London and Australia :— 

Directors’ and auditors’ fees, £3,140. 10s.; salaries, 

£3,327. Os. 4d.; rent, taxes, stationery and office, 

expenses, £1,553. 18s. ; law cere, advertising and 





sundries, £588.88. 1d. . « ° ° ° e 8,609 16 6 

i Income-tax ‘ . a 833 3 3 
Office furniture—depreciation written off . é 115 0 9 

| Balance carried to balance-sheet - - ‘J : ‘ 15,197 14 0 
. $90,399 7 9 
PANT Re 


Cr. 
Balance per last balance-sheet, £10,196. 5s. ; less dividend 

declared 19th July, 1887, 87, 500 . ° £2,696 5 0 
Revenue in London and ‘Australia : :—Profits on sales of 

securities, £5,966. 5s. 10d.; interest on investments and 4 

loans, £2,507. 2s. 6d.; commission, £457. 7s. 8d. ; rents, 

£1,297 ; interest charged on mortgages, £139,667. 3s, 8d. ; 

less, interest considered bad or doubtful, £62,247. 18s. 














5d.—$£77,419. 4s. 3d. ; transfer fees, £56. 28. 6d. . s 87,703 2 9 
£90,399 7 0 
Balance-sheet at 31st March, 1888. one CeweeDUS eames one 

LIABILITIES. 


Dr. 
Capital subscribed—175,000 shares of £10 each, £1,750,000. 
jalled up, £2 per share on 125,000 shares, £250, 000 ; 
called up, £1 per share on 50, 000 shares, £50, 000 . £300,000 0 0 
Calls paid in advance on 193 shares at £8, £1, 544’; calls 
paid in advance on 3,186 shares at £1, £3, "186 ; calls 





paid in advance on 50 shares at 10s. ag £25 ° 4,755 0 0 
Terminable Debentures, £1,180,294. 19s. 4d.; Perpetual 
Debentures, £150,000 ; deposits on debentures, £31,910. 
13s. ° . ° 1,362,205 12 4 
Accrued interest on debentures, deposits and calls. . 22,776 7 6 
Unclaimed debenture coupons, £187. 2s. 6d. ; unclaimed 
dividends, £83. 4s. 4d. . ° ° ° e e 270 610 
Sundry creditors and bills payable 2 a ee 8,442 6 7 
Reserve . 80,000 0 0 
Contingent liabilities :—Remittance bills ‘under discount, 
$38,250. Balance of profit and loss aecount, £15,197. 
14s. ; less, interim dividend paid 10th oe 1888, 
at rate of 7} per cent. per annum, £11,250 . . 3,947 14 0 
$1,777,397 7 3 
eee inci ome So 
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4 ASSETS. 

r. 

Investments in Consols and Colonial Government securi- 
ties—£67,000 Consolidated 3 per Cent. Annuities, 
£67,676. 17s. 10d.; £7,000 New Zealand 5 per Cent. 
Convertible Bonds, £7,612. 8s. 10d.; £5,000 Jamaica 4 

r Cent. Debentures, £5,018. 12s. 11d.—£80,307. 19s. 


d.; interest accrued, £544. 15s. 1d. ° 2 = s £80,852 14 8 
Cash at bankers and in hand—London, £16,899. 3s.; 
Brisbane, £3,019. 7s. 11d,; Adelaide, £825.11s. 10d. . 20,744 2 9 
Deposits bearing interest—London, £15,000; Brisbane, 
£95,145, 28. 3d. ° ° e e e ° ; ° 110,145 2 3 
Advances against wool and consignments . ‘ ° 3 20,669 2 0 
Bills receivable, due in London - ° " . ° 3,000 0 0 
Mortgages with interest accrued and outstanding thereon— 
Queensland, £844,727. 1s. 1d,; South Australia, £193,219. 
14s. 1d.—£1,037,946. 15s. 2d. Properties acquired by the 
company with expenditure thereon— Queensland, £389, 266. 
0s. 1d. ; South Australia, £249,364. 17s. 3d.—£638,630. 
17s. 4d.—£1,676,577. 12s. 6d. Less:—Regserved on 31st 
March, 1887, £86,915. 15s. 7d.*; transferred from profit 
and loss, £62,247. 18s. 5d.*; transferred to suspense 
account, £50,000—£199,163. 14s. . . A - 1,477,418 18 6 
Suspense account ° ; ° ° ° > ° = 50,000 0 0 
Sundry debtors . ° ° ° . ° 2 ° ° 46 7 1 
Office furniture (after providing for depreciation)—London, 
£369; Brisbane, £396; Adelaide, £261 . a 1,026 0 0 


Proportion of debenture expenses carried forward, £5,000; 
difference between par and issue price of Perpetual 
Debentures, proportion carried forward, £8,500 . z 13,500 0 0 


$1,777,397 7 3 








We have audited the above profit and loss account, and balance-sheet, with 
the books, vouchers, and securities of the company in London, and with the 
reports and audited accounts from the branches in Brisbane and Adelaide, and, 
subject to the adequacy of the reserves made by the directors against possible 
bad and doubtful assets in Queensland and South Australia, we are of opinion 
that the balance-sheet is a full and fair one, containing the particulars 
required by the articles of association, and properly drawn up, so as to exhibit 
a true and correct view of the company’s affairs. 


Joun Parerson, F.C.A. * 
P. Mzapows Tax1oz, | Auditors. 
London, 2nd July, 1888. 


USE OF TELEGRAMS IN BANKING. 


Under correspondence, on a later page, we publish some letters 
showing that there is a difference of opinion as to the weight and 
effect of telegraphic messages directed to banks. It is the best 
practice to regard all telegrams as nothing more than conversation 
having no binding or legal consequents. The Indian banks, which 
send and receive telegrams every day, and almost every hour of the 





* This includes interest at penal rates charged on properties in the company’s possession. 
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business day, do not, however, regard telegrams as they would a 
signed document, and for obvious reasons. Between the head 
offices and branches, these banks have usually a cypher, which is 
changed from time to time and often charged. A mere telegram 
from outside is seldom regarded as having the weight of a document, 
and very properly so. 


Lrverroon Union Bank, Lrurrep.—A dividend of £1 per share on the bank’s 
capital, for the half-year ended the 31st Dec., and a bonus of 10s. per share 
_ together with the dividend paid in July last, 124 per cent. per annum, 

of income-tax), has been pone iy 


The following prospectus, lately issued, has met a very favourable response 
from the public :— 


Bank or Tanapaca AND Lonpon, Liurtep.—Incorporated under the Com- 
panies Act, 1862 to 1886. Capital £1,000,000, divided into 100,000 shares 
of £10 each, of which it is not intended to call up at present more than £5 per 
share. Issue of share capital: £1 per share on application; £1 per share on 
allotment ; and £3 per share will be called up, as and when required, in calls 
not exceeding £1 per share and at intervals of not less than one month. 

DIRECTORS IN LONDON, 
William Fowler, Esq., 43, Grosvenor Square, London, chairman. 
Col. J. T. North, Avery Hill, Eltham, deputy-chairman. 
Richard Robertson Lockett, Esq., Liverpool. 
David Trail Robertson, Esq., 41, Onslow Gardens, London, 


MawnaGer rn Tarapaca—Mr. John Dawson. 

Banxers—Messrs. N, M. Rothschild and Sons, New Court, St. Swithin’s Lano, B.C. 
Broxgers—Messrs. Smithers and Williams, 27, Royal Exchange, E.C. 
Sorrorrors—Messrs. Johnson, Budd = - om 100, Winchester House, Old Broad 

reet, E.C. 
Avp1tors—Messrs. Price, Waterhouse and Co., 44, Gresham Street, E.C. 
Srcretary (pro tem.)—Mr. B. Depledge. 
Tzemporaky OFFICES oF THE Company—3, Gracechurch Street, London, E,O. 


PROSPECTUS. 

This company has been formed for the purpose of carrying on the business of 
banking in all its branches in the Republic of Chili, and especially in the 
province of Tarapaca, where a large field for banking operations exists by 
reason of the rapid development of the nitrate and other industries. A print 
of the memorandum of association of the company will be found within the 
fold of the prospectus. The head office of the company will. be in London, 
and its principal branches will be at Valparaiso, Iquique and Pisagua. The 
valuable services of Mr. John Dawson, as manager in Tarapaca, have been 
secured, and the company will have in the establishment of its business the 
benefit of his assistance and long banking experience. The bank will com- 
mence business in Chili early in 1889. The memorandum and articles of 
association may be seen at the offices of the solicitors of the company. No 
promotion money or consideration in any form has been or will be paid ; and 
no contracts have been entered into with anyone in relation to the formation 
of the company. Applications for shares should be made on the accompanying 
form and sent with the deposit to the company’s bankers, Prospectuses with 
forms of application are to be obtained at the offices, and from the brokers of 
the company. In all cases where no allotment is made the deposit will be 
returned to the applicant in full, and where the number of shares allotted is 
less than the number applied for the surplus will be credited in reduction of 
the amount payable on the allotment of the shares.—London, 15th December, 
18 
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SAVINGS BANKS. 


Tue following return is from The London Gazette, showing the amount received 
from and paid to Savings Banks and Post Office Savings Banks in the United 
Kingdom by the Commissioners for the Reduction of the National Debt, 
including transactions on the Savings Bank Investment Account, during the 
four weeks ended December 29, 1888 :— 





Total Amount Total Amount 
received by the paid by the 
Commissioners. Commissioners. 





Savings Banks :— 
In money and interest credited . | £56,901 18 9 | £402,152 2 4 
For stock sold or purchased for the 

Savings Bank Investment Account 6,538 15 6 29,603 14 7 
Transfer certificates to and from 
Savings Banks and Post Office 


Savings Banks . = 668 88,313 15 





Total . ° ° £64,109 £520,069 12 








Post Office Savings Banks :— 
In money and interest credited - | £154,050 $172,847 13 
For stock sold or purchased for the 

Savings Bank Investment Account 30,318 60,852 11 
Transfer certificates to and from 
Savings Banks and Post Office 
Savings Banks . “ ° ° 88,313 15 668 9 5 





Total . = = - | £272,681 18 £234,368 14 1 














At December 29, At corresponding At corresponding 
1888, period last month, period last year. 





Total amount at 
the credit of :— 
The Fund for 

the Banks for : 
Savings . .| £45,959,856 £46,415,816 9 2) £47,156,131 7 
The Post Office 
SavingsBanks 
Fund . . .| 58,614,600 58,576,287 3 7| 638,904,126 9 


— oa 





Total . . £104,992,103 12 9 |£101,060,257 16 





Savings Bank 
Investment Ac- 
count :— 
Total amount 
of stock held 
for Depositors 
in— 
TrusteeSavings 
Banks. . .| $1,075,655 2 £1,052,744 6 11 £961,688 | 7 
Post Office 
SavingsBanks 3,788,846 7 8,752,570 4 5 3,345,105 14 


Total . .| £4,859,501 10 £4,805,314 10 4] £4,306,694 1 
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wT Fea Bw reErvrue HEV TS” 


G. Hervey, Assistant-Comptroller. 
National Debt Office, Dec. 31, Auzx. J, Fyntatson, Check Officer, 
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The council of the Institute of Bankers in Scotland have caused a course of 
lectures on ‘Bills of Exchange, Cheques, and Promissory Notes’? to be 
delivered by OC. Kincaid Mackenzie, Esq., B.A. Oxon, Advocate, on the days 
mentioned below. The substance of the lectures was as follows :—1889. I. 9th 
January.—Introductory Remarks.—Essential Requisites of a Bill of Exchange. 
—Inchoate Instruments.—Capacity and Authority of Parties. II. 16th 
January.—Consideration.—Negociation.—Indorsement.—Duties of Holder.— 
Presentment.—Protest.—Notice of Dishonour.—Summary Diligence. ITI. 
28rd January.—Liabilities of Parties.—Alteration.—Lost Instruments.—Dis- 
charge.—Prescription. IV. 30th January.—Cheques.—Crossed Cheques.— 
Duty of Banker.—Promissory Notes. We are glad to see the endeavour 
made to disseminate information on these subjects. 


The founders’ shares of the Trustees and Executors’ Corporation were to-day 
(Daily News, January 10th) bought at £1,750 each. These are nominally £1 
shares, but there are only 100 in existence. For the past whole year the 
Corporation has declared 10 per cent. dividend on the ordinary shares, but as 
the founders take half the surplus profits after 7 per cent. is paid on the 
ordinary capital, the return on each of this limited number of founders’ shares 
is enormous, for each surplus 3 per cent. of ordinary dividend is equal to £90 
on a founders’ share. The founders’ shares in the London Produce Exchange 
are quoted about £1,200 each. 


Messrs. Brown, Shipley & Co. (the firm in which the present governor of 
the Bank of England is a partner) announce that their Liverpool establishment 
will be closed henceforth. Mr. E. 8. Brown will wind up that business, and 
Mr. S. H. Brown, of Liverpool, retires. At the same time, Mr. Ch. D. Dickey, 
jun., is admitted a partner in the firms in England and the United States. It 
is stated that the Bank of Liverpool has acquired the business in Liverpool. 


Bank or Ecypt, Liurrep.—Subject to the passing of the accounts by the 
auditors, the directors have decided to recommend a dividend of 9 per cent. for 
the year ended 31st December, 1888, of which an interim dividend of 24 per 
cent. was paid on the 3rd August last, leaving a balance of £3,820. 19s. 3d. to 
be carried forward to the next account. The dividend will be payable on the 
15th February. 


Messrs. Baring Brothers & Co. announce that Mr. Thomas Charles Baring, 
having decided on retiring from business, ceases to be a member of the firm, 
and that they have given their signature to the Hon. John Baring, eldest son 
of Lord Revelstoke, and to Mr. Archibald Cameron Norman, son of Mr. 
Charles Loyd Norman. 


Messrs. M. Corgialegno & Co. have taken into partnership Mr. Edward 
Temple Rose. Mr. James Tart will continue to sign per procuration. 


& 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow $ Sons 
Limited, London Wall, London, E.C. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 
CLEARING ANALYSIS. 


Si1r,—Referring to the figures just published by Sir John Lubbock 
relating to the Bankers’ Clearing-house, the following short table showing 
the percentage upon the annual totals passed on each of five quinquennial 
periods, of clearances on the fourths of the month, on Stock Exchange 
account days, and on Consols settling days, with the proportion of 
clearances on all three special days taken together, compared with the 
amounts passed on the other days of the month, may be of interest to 
your readers :— 





Percentage of Clearances, 





On Stock On Three 

On poy of Exchange i days 
month. Account taken 

Days. together. 








£3,425,185,000 ; 15°28 "93 23°74 
£6,070,948,000 j 17-11 : 25°72 
£4,992,398,000 i 15°94 5 24°87 
£5,929,404,000 17°86 j 26°20 
£6,942,172,000 i 18°05 4°79 26°76 





|£5,472,022,000 ; 16°85 P 25°46 ; 100°00 
































The table shows the ag nse constancy in the proportion of 


amounts thus passed, while the aggregate annual totals fluctuate very 

considerably, 
I am, Sir, 

Your obedient Servant, 


HENRY JEULA. 
Lloyd’s, January 3rd. 


The Capital and Counties Bank, Limited, 
39, Threadneedle Street, London, E.C., 

4th January, 1889. 
Dear Sir,—I have to inform you that the directors of this bank have 
to-day declared an interim dividend for the past six months at the rate of 

18 per cent. per annum, free of income-tax. 
Yours faithfully, 
JoHN Rein, Secretary. 


PRESENTING CHEQUES BY TELEGRAM. 
London, E.C., 8th January, 1889. 
Srr,—Permit a few words on the question on page 58 of your last issue, 
signed “ Perplexed.” Only on very rare occasions, and certainly not by 
any of the large banks, would questions of such a nature be asked by 
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telegram ; but assuming such a wire came in, no banker of any sense 
would reply “ Yes, if in order,” without reserving the balance to the 
amount of the cheque mentioned. Then, if another came in over the 
counter, the answer should be given “ Refer to drawer.” 

Again, if after having given such a reply, the £20 cheque as well as 
the £15 one came to a country banker by post instead of over the counter, 
the former (being provided for) woul & paid and the latter returned 
with answer %/;, I beg to suggest that the answer to the telegram 
should have been “ Yes, if presented now,” or “Cannot answer by wire.” 
Under the circumstances mentioned by “ Perplexed,” you should have 
answered, “The £20 cheque was provided for by the banker’s reply, and 
the £15 should have been returned.” Excuse my interference. 


Yours very truly, 


[We must adhere, however, to our first reply. According to “A.’s” 
theory you can present a cheque by telegram ; but no banker would be so 
foolish as to promise to pay a thing he had not seen. We repeat, most 
certainly, pay the first cheque presented.—Eb. B.M.] 


Bath, 
22nd January, 1889. 

S1r,—Your answer to “ Perplexed” in the January number comes rather 
as a surprise. The question is as to what is the law in the case of acheque 
having been promised by wire, while another one is presented for payment 
before the first comes to hand, there not being oulleians funds for both. 
Is it not in practice the rule to treat a cheque as practically paid (provided 
of course that it is correctly drawn, signed and, if needful, endorsed), 
when it has been promised either by wire or otherwise by the banker upon 
whom it is drawn ? 

It is a custom in many offices to make a memorandum in the account in 
the ledger that a cheque, stating the amount, has been “ promised,” and 
the amount so mentioned is retained until the cheque actually comes to 
hand. May this course be considered regular ? 


I remain, 
Yours faithfully, 
: E. Sirs. 


[According to high authorities on practice, the course described is quite 
irregular.—Ep. B.M.]} 


COURSE OF PRIOES, 


3, Moorgate Street Buildings, E.C., 
January 16th. 


Sir,—I have much pleasure in giving you the result of my index 
numbers of the prices of forty-five commodities :— 

100 1883 

111 1884 

83 1885 

. ° 88 1886 

1881 ‘ ° 85 1887 

1882 ° ° 84 1888 


Last year’s index number is, on the whole, satisfactory. It is two 
points, or 3 per cent., higher, of which, however, fully one-half is due to 
the artificially high price of copper. Other articles call for little remark 
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with regard to their average prices for the whole year ; coffee and tin were 
already dear in 1887, while there is some advance in corn, meat and tallow, 
but a decline in hides. 
The following figures show the monthly movements :— 
1887—October . - 67°7 | 1888—March . - 69°9 | 1888—August .° . 701 
» November . 69:1 » April . - 698 » September, . 71°9 
» December . 72°4 oe Re, «a x» , October - 72:4 
888—January . - 709 » oune . - 674 » November .. 72°7 
» February - 706 » duly . - 69:0 » December . 732 
The advance gained at the end of 1887 was gradually lost again during 
the first half of 1888, but since then prices have risen considerably, and 
stand now about 9 per cent. higher than at the lowest point. The rise has 
principally been occasioned by corn, iron, tin, coals, hemp, jute, tallow, 
palm oil, and nitrate. 
Last year’s average price of bar silver was 423d. per oz., which is 
29% per cent. below the old standard parity of 15% silver to 1 gold. 


Yours faithfully, 
A. SAUERBEOK. 


ENDORSEMENT. 


1, Market Street, Aberdeen, 
16th January, 1889. 

S1r,—I shall be obliged by your opinion on the following case, which is 
of common occurrence :— 

A cheque is received for negotiation, payable to “The Clevedon 
Company,’’ and endorsed “ P.P. The Clevedon Company, Limited. John 
Robinson, Cashier.” 

~ Can the banker on whom the cheque is drawn return it with the answer, 
“ Endorsement irregular ; requires guarantee?” and would the fact that 
the cheque bears a stamp, indicating that the amount has been placed to 
the credit of payees’ bank account, make any difference ? 

A reply through your valued medium, in course, will greatly oblige, 


Your obedient Servant, 
[A banker would be justified in requiring confirmation of the cashier’s 
power to sign P.p., but the fact of the cheque being crossed to the payees’ 


account would (to some managers) be sufficient evidence of the bond fides 
of the endorsement.—ED.] 


January 24th, 1889. 


Dear §1r,—Will you please say in your issue of the Bankers’ Magazine 
whether you consider the following endorsement a proper one :—‘‘ Cheque 
payable to Messrs. Jones,” endorsed Jones & Co. 


Yours faithfully, “a 
[In practice, no; in law, very doubtful—Ep, B.M.] 


STAFFORDSHIRE JOINT STOCK BANK, LIMITED. 
Head Office, Birmingham, 
31st December, 1888, 
Sre,—A resolution adopting the agreement made by the directors for the amal- 
gamation of this bank with the Birmingham Banking Company, Limited, has 
beenpassed by the shareholders at the meeting to-day, subject to confirmation (in 
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accordance with the Companies Act, 1862), at a meeting to be held on the 15th 
January. By the terms of the agreement the Birmingham Banking Company 
assume all the existing liabilities of this company, and until the confirmation 
of the resolution the business will, subject thereto, be carried on by the directors 
on their behalf. I beg to enclose a copy of the last printed balance-sheet of 
the Birmingham Banking Company, from which you will perceive the strength 
of that institution, and the extent of the general accommodation afforded by it. 
The business of the bank in your town will continue to be administered by the 
same branch manager and staff, and no inconvenience will be caused’ by the 
change to any customer of the bank. Some of the directors of this company 
join-the board of the Amalgamated Bank, and continuity of administration will 
thus be secured. The directors appreciate the consideration they have 
received at the hands of their old customers, and look forward to a continuance 
of the same friendly relations between them and the new undertaking. 


F. F. Cuarxz, Chairman. 





Hotices of Heto Books. 


WE have received from Messrs. Cassell & Co., Ld., of Ludgate Hill, an 
unbound copy of their Encyclopedic Dictionary, which is in course of 
publication. In future issues we hope to give some extended notices of this 
work, but for the present must confine ourselves to the simple acknow- 
ledgment of its receipt. The whole work is comprised in fourteen 
divisional volumes, and the expenditure of time, money and hard labour in 
the compilation of the contents have been enormous. It has taken seven- 
teen years to complete the dictionary, which now forms, probably, the 
most exhaustive work of its kind. It was designed and has been carried 
out on an original plan, the intention being to trace the history of each 
_word step by step, showing the successive gradations of meanings as they 
rose out of each other, and to illustrate each meaning by quotations 
from the written or printed language. The dictionary is illustrated 
with a large number of engravings. It use cannot be too cordially 
recommended. 


WE have received the Stock Exchange Year Book for 1889 from Cassell 
and Co., Ld. This volume, of now nearly 750 pages, contains a digest 
of information relating to the origin, history and present position of all the 
ublic securities and joint stock companies known to the markets of the 
Bnited Kingdom. During the past year there was an unusual number of 
fresh issues and new companies. ‘There had been,” writes Mr. T. Skinner, 
“a disposition to think that some financial crisis was pending ; but, at the 
present time, there seems to be no indication of anything more serious 
than temporary repletion, though it must not be lost sight of that the 
financial centres of Europe are so overloaded with securities that a real 
‘war scare must cause realisations on a scale that would greatly affect 


tit ie tian Le ae 
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rices. The Bill for the Amendment of the Joint Stock Companies Acts 

as been interrupted in its course by the discussion of its many serious 
defects by several undoubted authorities, notably Mr. Chamberlain and a 
group of solicitors concerned in company practice. It must be pretty 
generally felt that it is better to go on as we are than make further legisla- 
tive mistakes, much as some points demand attention.” In preparing for 
this work notices of new companies, the author has felt that the method 
of allotment greatly needs control, and that “ there ought to be some limit 
to the capital basis upon which a company may start in business.” The 
number of new companies and issues has again greatly increased the bulk 
of this volume. The mining section has greatly increased, as a consequence 
mainly of the rush to take part in gold-mining enterprises, South African 
more particularly. The price of the Year Book is 12s. 6d. 


Coin of the Realm: What is it? 


Tais is a book written by Miss Emily Cruwys Sharland, bearing the second 
title of “Talks about Gold and Silver Coins,” with a few practical lessons 
based on Norman’s single grain system. It is designed to give to all 

outhful members of the community an insight into the meaning of money: 
its history, value, etc. It is written in dialogue style, and in a manner 
that any intelligent boy or girl can understand, while under a ee gd 
of words a large amount of instruction may be found. An appendix, by 
Mr. John Henry Norman, is added, containing an exchange calculus and a 
memorandum of money, with a number of tables, Published by 


Waterlow & Sons Limited, London Wall, E.C. Price 2s, 


The Standard of Value. By Mr. Wit11am LeicHTon JoRDAN. 
‘(Published by Longmans, Green & Co.) 


Tuts book, half of which is taken up by prefaces, is an attempt made to 
prove the benefits of a double standard of value. It consists of a number 
of papers read before the English Literary Society of Buenos Ayres, 
extracts from newspaper correspondence, and other writings, in which the 
opinion is expressed that the restoration by England of the principle of 
Bimetallism, which was abolished by the. British Parliament in 1816 in 
favour of the gold standard, is urgently required. The author takes into 
consideration the questions of the pound sterling, its history and character ; 
the rights of property ; the Irish Land Act, 1881 ; foreign debts in London ; 
the double standard and the National Debt. 


A REVISED and extended edition of Tate’s Counting House Guide has been 
published by Effingham Wilson & Co., Royal Exchange, London. It 
comes from the hand of Mr. John Westby-Gibson, LL.D., a public 
accountant and actuary of twenty-six years’ standing, and is, as its name 
implies, a guide to the higher branches of commercial calculations and 
valuations. The various matters comprised in the sections of this work 
are of a class rarely to be found in books of arithmetic, and have, therefore, 
seldom fallen into the routine of scholastic education, and the object of the 
author is to fill this gap. In the first part there are materials for exercising 
the skill of young commercial students who are entering upon the routine 
of business without a proper knowledge of valuations and calculations. A 
chapter on stocks will be found full of instruction to the reader. In the 
second part there is condensed much solid information, intended to be of 
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service to advanced students undertaking the higher duties of the office. 
Mr. Westby-Gibson has presented the public with a book which in these 
days, when a thorough commercial education is of the highest importance, 
should be welcomed by all who are seeking to qualify themselves in this 
branch of English life. Price 7s. 6d. 


The Shipping World Year Book for 1889 has been issued, and forms a desk 
manual in trade, commerce and navigation. Besides the usual almanack, 
postal, marine and astronomical information, the book contains a list of 
ports and places where ships are swung, a digest of Merchant Shipping 
Acts, Board of Trade anaiian, the tariffs of all nations, a directory of 
the principal ports of the world, with much other necessary information 
required by masters, engineers and merchants. Statistics of the most 
recent available dates, covering the commercial world, especially prepared 
tables, calculators and guides, are supplied for men engaged in commerce 
and navigation. Published at the Shipping World Office, Gresham Press 
Buildings, Little Bridge Street, E.C. 
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HIGH COURT OF JUSTICE, 
Cuancery Division.—December 20th, 1888. 
Copyright and Commercial Lists. 


THE TRADE AUXILIARY COMPANY, LIMITED, CATE AND PERRY ¥. MIDDLES- 
BOROUGH AND DISTRICT TRADESMEN’S PROTECTION ASSOCIATION, LIMITED. 


TuIs was a motion by three plaintiffs for an interim injunction restraining 
the defendants from publishing or selling, and otherwise disposing of, a 
list or’ gazette containing any lists of deeds of arrangement registered, 
and bills of sale vane and re-registered, or other information copied or 
— by the defendants from lists compiled by the plaintiffs, and pub- 
ished by them inthe papers or periodicals known as Stubbs’ Weekly 
Gazette, Commercial Compendium, and Perry’s Gazette, or from any extract 
therefrom. The plaintiffs stated that they were severally the owners of 
the three publications, and employed the same persons, at their joint cost 
to compile lists of bills of saleand deeds of arrangement, which appeared 
in each of the three publications ; and each of the three publications was 
registered in the name of one of the three plaintiffs as its proprietor as a 
periodical under the Copyright Act, 1842. The lists were prepared at a 
considerable cost, for, apart from the great care necessary to avoid mis- 
statements which might bring upon them actions for libel, and the pay- 
ment of adequate salaries to their employés, the fees of 1s. for inspection of 
each bill of sale and of 2s. 6d. for each deed of arrangement had to be paid, 
and that such fees in the case of bills of sale alone had averaged during 
the last six years some £600 per annum. The defendants’ secretary was 
a subscriber of the plaintiffs’, and the defendants’ association published a 
local weekly list in Middlesborough, and circulated it among the tradesmen 
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there who were their subscribers at 10s. 6d. per annum. The plaintiffs, 
suspecting that the lists in the defendants’ publication were copied from 
the plaintiffs’ publications, purposely inserted therein fictitious entries, 
which duly reappeared in the defendants’ publication. The defendants 
resisted the application on four grounds—(1) that they only extracted 
about four entries per week out of some 400, and therefore that’ no sub- 
stantial misuse or unfair use of the plaintiffs’ publications had been made ; 
2) that the plaintiffs had no copyright in the indices which they compiled 
om, for the copyright in those belonged to the Government, as could be 
seen from a minute recently issued by the Treasury ; (3) that under section 
18 of the Copyright Act, 1842, in order to enable a registered proprietor of 
a periodical to sue for infringement of copyright, he must first show that 
payment was made to the actual author of the matter alleged to be impro- 
perly extracted before it was extracted, and that this was a condition 
precedent to the vesting of the copyright in the article in the proprietor of 
the periodical, and that a mere contract for payment was not sufficient— 
“ Richardson v. Gilbert” (1 Sim., N.S., 336); and (4) that the plaintiffs, 
under section 18 of the Act, could not club together and employ the same 
author or authors and then set up three co-ordinate copyrights in the same 
matter when their periodicals were registered separately. Mr. Justice 
Chitty said that (1), as tothe argument of no substantial piracy and that 
de minimis non curat lex, the answer was that the defendants were a 
society of a similar nature to the plaintiffs, and had bodily copied what 
was useful. The defendants had extracted all that was material, and if 
what they had extracted was not great the reason was because the district 
in which they circulated their periodical was a comparatively small one. 
However, what they did take they took week by week and for the purposes 
of competition. The defendants had committed a piracy such as entitled 
the plaintiffs to an injunction in restraint of the acts complained of. As to 
point 2, that, too, came to nothing, for the evidence showed that the com- 
pilation was effected at the plaintiffs’ labour and cost. As to point 3, the 
view he took was that the evidence for the purposes of the motion showed 
that the necessary payment under section 18 of the Copyright Act had been 
made by the plaintiffs. As to point 4, it was said that section 18 did not 
allow the same author to compose for two periodicals so that the copyright 
should belong to one of two proprietors or to two separately registered. 
What section 18 did say was that the author of the work, the primd facie 
proprietor of the copyright, might transfer it for a limited period to. the 
publisher of the magazine or periodical for whom it had been composed, 
and who had paid for it. The registration of the proprietor was only a 
condition precedent to the right of suing. In the present case there were 
three plaintiffs employing certain personsto compile for their periodicals. 
What sense was there in putting a construction on section 18 which did 
not allow allthree to sue as transferees of the copyright in a particwar 
composition? To take, for instance, the case of two newspapers duly 
registered under the Act—there were of course newspapers that did not 
register—who combined to employ some correspondent abroad of high 
literary ability to transmit to both of them from time to time matters of 
high public interest and importance ; could it be said that both newspapers 
could not sue in the case of piracy ?. He could find nothing in the Act 
which could support the contention that they could not join as plaintiffs, 
He thought that the construction the defendants attempted to put upon 
section 18 was erroneous, and, if successful, would work a substantial in- 
justice and operate ey to authors and interfere with the employ- 
ment of their talents. He granted an interim injunction as asked, with 
costs to be costs in the action. 





Banking and Commercial Law. 


THE RULES OF THE STOCK EXCHANGE. 
KALTENBACH AGAINST CASTELLO AND COMPANY. 


Tuis case, said The Bullionist of January 12th, which has been pending 
for many months, and was set down for trial before Mr. Justice Field, at 
the Court of Queen’s Bench yesterday, has at last been settled by a 
compromise between the plaintiff and the defendants: and, in consequence, 
@ precedent, or an authoritative decision, which might have been useful 
to future litigants has been lost. The facts, barely stated, are as follows : 
M. Kaltenbach, a gentleman of considerable means, was occupied with 
speculative operations both on the Paris and London Exchanges, his 
bargains being largely confined to selling Rio Tinto shares for the fall, 
this being about the time when the Société des Metaux was engaged in 

erfecting its operations in copper, since known as the Copper Syndicate. 

hese two opposing elements being in full play, namely, the “ bear” 
operations of M. Kaltenbach, and the Paris syndicate of M. Secretan, it 
was merely a question of the survival of the strongest, and M. Kaltenbach 
had to succumb ; his Paris creditors agreed at once, without any formal 
declaration of insolvency, to accept a compromise in settlement of their 
claims. M. Kaltenbach was, however, in a different position as regards 
his brokers in London ; at all events, he was so as regards those against 
whom he had commenced actions for damages, inasmuch as with them 
he had deposited cover, in the shape of Egyptian Unified Loan Bonds, 
more than sufficient to indemnify the brokers against any loss at the 
prices current at the time when the plaintiff’s account was closed, and 
arbitrarily closed as the plaintiff contended. The questions raised by the 
plaintiff really may be divided into two distinct parts, both involving 
points of law rather than any contention as to the reading of the rules 
and regulations of the Stock Exchange, which, as might be anticipated, 
contain no guidance whatever upon the points at issue. In the first place, 
there was admittedly no default. in London, and the defendants had in 
their possession ample security to secure them against any probable loss 
even in the event of their client’s absolute failure, in contradiction to his 
admitted partial failure in Paris: in fact, there was no liability to them at 
that time, and their subsequent action, at the expense of their client, really 
rested upon their right to protect themselves, at his expense, against a 
default which had not actually occurred. To give a short history of the 
case ; it stands as follows. On or about the 3rd or 4th January, 1888, 
Mr. Kaltenbach found that his commitments, as regarded his undertaking 
to deliver Rio Tinto shares for the end of January account in Paris was 
heavier than he was able to meet, and consequently he instructed his agent 
to make such arrangements as he could by way of compromise. In 
addition to his Paris engagements, M. Kaltenbach had entered into various 
contracts on the London sewed upon which at the time of this partial 
Paris failure there was not only no actual default, but the brokers who 
acted for him, on the contrary, held as a security certain bonds, absolutely 
hypothecated to them, against any probable loss while such bargains 
remained open. When, however, the partial failure in Paris was reported 
here, the defendants—Messrs. Castello & Co., members of the London 
Stock Exchange—not only apd to have closed the whole of the 
plaintiff's bargains open for the next settlement at the ruling prices— 
which prices, we may remark, were brought about by the very fact of the 
known partial Paris failure—but to have thrown upon the market the 
large amount of security held by them, consisting of Egyptian Unified 
Stock deposited as cover, at a price below that quoted in the “ Official 
List,” at which transactions had taken place. Under these circumstances, 
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the plaintiff—the foreigner and the stranger within our gates—thought he 
had been wrongfully used, and, consequently, sought redress at the hands 
of a British jury and before a British judge. Without expressing any 
opinion as to the rightfulness or correctness as to amount of the claim, we 
cannot but think that it is a misfortune the whole facts were not submitted _ 
to the arbitrament of judge and jury, if for no other reason than that a 
constantly-disputed point should be settled ; and in this case there were 
two points to be decided :— 

(1) Whether a compromise on the Paris Bourse amounts to an act of 
insolvency in England ? 

(2) Whether a broker holding security is justified (A) in closing the 
client’s account, (B) and in disposing of the client’s security at 
his own absolute discretion and at any sacrifice as to price ? 

The question—which is a third—as to the power of a broker to close a 
client’s account on learning that he is indebted to others, and has admitted 
an inability to pay, seems to be admitted, though upon very shadowy 
grounds, the case of Lacey v. Hill (Crowley’s case) being the generally 
accepted precedent. That the case has been settled on the payment by 
the defendants of a sum of money in full satisfaction of the plaintiff’s 
claim for damages is an admission so far that the course adopted by 
Messrs. Castello and Co. was not justified in law, even if in accordance 
with “the Rules and Regulations of the Stock Exchange.” This gives 
one more illustration, if that were needed, of the late Lord Justice 
Blackburn’s remark—“ that the Queen’s writ runs everywhere, even into 
the sacred precincts of Capel Court.” That the case was not fought out 
upon the actual question of law is to be regretted, as the rag are 80 
completely in the dark as to their legal rights as regards their position 
under that misguiding phrase usually inserted on the contract notes issued 
not only by members of the Stock Exchange, but by others who are not 
members of that institution, “Subject to the Rules and Regulations of 
the Stock Exchange,” that any decision which tends to put a definite 
meaning to those words is always acceptable. There has scarcely ever 
been a case brought into Court in which the rules have been satisfactory as 
regards outside clients, nor is there anything in the case we are discussing 
which is provided for under those rules, or is outside of the common law. 
It is a simple question of fact, and it is upon facts, and facts alone, that 
ae are settled. So far the settlement arrived at is not satisfactory 

eyond the admission of the defendants that they acted on their own 
discretion, without reference to their client, and at their own risk. That 
Messrs. Castello & Co. acted in good faith no one would gainsay, but it is 
unfortunate that their experience teaches nothing, and, so far as future 
guidance is concerned, we are as much in the dark as ever. Nor-can any 
“Rules and Regulations of the Stock Exchange” help us, until that 
irresponsible body, the Committee of the Stock Exchange, obtain the 
sanction of some Governmental authority for the code of rules which 
governs themselves only, without any reference to the rights and wrongs 
of those upon whom the members of the Stock Exchange are dependent 
for their existence. 


QuEEN’s Bencu.—January 15th. 
(Before Mr. Justice GRANTHAM and a Common Jury.) 
MARCUSSEN ¥. THE BIRKBECK BANK. 


In this case the plaintiff, Henry Marcussen, sued the defendants to recover 

asum of £72, which he alleged they had paid over to one “Lewis or 

bearer” under the plaintiff's cheque originally drawn for £8. 5s., and 
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fraudulently altered to £80. 5s. The defendants contended that they had 
been induced to pay the amount in question by an alteration in the 
plaintiff's cheque, which alteration had been made pen by the plaintiff's 
not exercising reasonable and businesslike care and caution in drawing the 
cheque in question. In support of this contention the defendants relied 
upon “ Hull v. Fuller”? (5 “B. and C.,” 750) and “Young v. Grote”’ (4 
“ Bing,” 253). To this the plaintiff — that no man was bound to 
expect that the person with whom he deals would commit forgery when- 
ever the opportunity arose, and that therefore it was not necessary for a 
person drawing a cheque to exclude the possibility of any addition or 
alteration. The following cases were relied upon :—* Société Générale v. 
Metropolitan Bank” (27 ZL. T., 858), ‘‘ Baxendale v. Bennett” (3 Q.B.D., 
525), and “ Halifax Union v. Wheelwright ” (“L.R.,”’ 10 Ex. 183). The 
material facts of the case were shortly these :—The plaintiff, who was now 
engaged with his father in a money-lending business, at the time in 
question was a customer of the defendants. In February last he was at 
Debenham’s Sale Rooms, and there met a man named Lewis, who, it was 
stated, had since absconded. This man, who was a stranger to Marcussen, 
came up to him and offered to sell him a diamond ring. After some talk, 
Marcussen agreed to buy the ring for £8. 5s., but said he had not enough 
cash to pay forit. Lewis said he knew his face and would take a cheque. 
The plaintiff then wrote out a cheque—to Lewis or bearer—for £8. 5s., and 
at Lewis's request left it open. This cheque when presented had been altered 
into one for £80. 5s., a 0 having been put after the 8 and a“ y” added to the 
word “ eight,” and the bank had paid that amount to“ Lewis or bearer.” This, 
the. plaintiff contended, they had no right to do, and hence the present 
action for the over-payment—viz., £72. The cheque in question was pro- 
duced, and as the Judge pointed out and the jury agreed, it was quite clear 
that the “y” had been added after the word “eight ” had been written, the 
ink in the “y” being fainter. On the other hand, assuming that the cheque 
had, as the plaintiff swore, been originally drawn by him for £8. 5s., the dot 
separating the pounds and shillings was so much nearer the 5 than the 8 as 
to leave room for a 0 (or any other figure) being inserted between it and 
the 8 without the alteration being noticeable. This fact was what the 
defendants chiefly relied upon as evidence that the plaintiff's conduct 
brought him within the cases they relied upon (wbi sup). The plaintiff 
was called in support of his case, and proved the alteration had occurred 
after he had parted with the cheque. In the result the jury, without his 
lordship’s summing up, found in favour of the plaintiff for the full 
amount claimed—viz., £72, for which judgment was given. Mr. Jelf, Q.C., 
and Mr. Cannét appeared for the plaintiff ; and Mr. A. Cock, Q.C., and Mr. 
Avory were for the defendants. 





QUEEN’s Benou.—Jan. 16th. 
Action by Endorsee against Acceptor. 
REYNOLDS v. GARDNER. 


Tue plaintiff, who carries on business, at 10, Regent Street, held the bill, 
dated May 4, 1888, for £250 at the commencement of the action, having 
had it endorsed over to him by one Paul Schmitten, in whose handwriting 
the endorsement was proved to be, sued the defendant, who carries on 
business as a commission agent at 28, Regent Street, as acceptor for the 
amount of the bill. For the defence it was contended that the defendant 
had entered into an arrangement with Paul Schmitten, and under that had 
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handed Schmitten two bills, who was to get them discounted and hand 
the proceeds to the defendant ; that he subsequently wrote to Schmitten 
withdrawing the authority to negotiate, telling him to return the bills. 
One only was returned, on February 11. A man called Shott, who was in 
the employ of a Mr. Morris, who was in partnership with the plaintiff, in 
ye of this bill came to the defendant’s place of business, and was 
told by the defendant’s managing clerk that the bill must not be 
discounted; as the authority to Schmitten had been withdrawn. Notwith- 
standing, on the 13th the bill had been discounted and dealt with by the 
plaintiff, and evidence was called to show that the plaintiff had express 
notice of these facts. Mr. Justice Charles said it was an undefended 
— and gave judgment for the full amount, together with interest and 
costs, 


QuEEN’s Benow Division.—January 19th. 
Omission in Bill of Sale. 
BROWN ¥ LONDON AND COUNTY ADVANCE AND DISCOUNT COMPANY. 


Mr. Cook, Q.C., in opening the case, said that the substantial point was 
whether, owing to an irregularity in the jurat of the affidavit, the registra- 
tion of the bill of sale was invalid. The commissioner’s name had been 
omitted, but there was no question the affidavit had been sworn before a 
properly authorized commissioner. The question was whether that was a 
fatal defect, or whether it could be amended by evidence. Section 10, sub- 
section 2, of the Bills of Sale Act, 1878, and section 8 of the Bills of Sale 
Act, 1882, provide among other things that it shall be stated before whom 
the affidavit is sworn, but rule 14 of order 38 provided that the Court 
might receive any affidavit sworn notwithstanding any defect by misde- 
scription of parties or otherwise in the title or jurat. This affidavit was 
received and accepted by the Registrar of Bills of Sale. The affidavit was 
sufficient, and an indictment for perjury would lie (“R. v. M’ Arthur,” 1 
Peake, 211). Mr. Reed said that, although perjury might be assigned, no 
affidavit was filed ; it did not purport to be an affidavit, and was not one 
(‘‘ Bill v. Bainent,”’ 8 Meeson and Welsby, 317). Mr. Cock referred to the 
case of “ Ex parte Johnson—re Chappell” (26 Ch. Div., 368). Mr. Justice 
Field, in giving judgment, said that he regretted to have to set aside an 
honest bill of sale. The statute required a particular thing to be done, 
and it was not like an indictment for perjury. By rule 14 of order 38 a 
misdescription can be amended, but this was an omission. Was it a proper 
affidavit ? It purported to be so, but it omitted the name of the commis- 
sioner. If there had been a name it would have enabled anybody to 
ascertain whether it had been properly sworn. The acceptance of it by the 
Registrar did not mend the defect, and therefore, with regret, his judg- 
ment. must be for the defendants, with costs. 


QUEEN’s Bencu Division. 
Re GUERIN—GQUERIN ¥. BANK OF FRANOE. 


THESE cases raised the question under the Extradition Treaty with 
France. Mr. Poland, Q.C., who, with Mr. Gill, appeared on behalf of 
Guerin, said that on the 25th of July last he was arrested on an extradi- 
tion warrant claimed by the French Government on an allegation that he 
was an American citizen, for an offence committed in the Republic of 
France. At the end of October, Mr. Vaughan, magistrate, — a 
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primdé facie case had been proved against Guerin, and issued his warrant 
for his detention until he was given up on a charge of larceny. Evidence 
was adduced before the magistrate to prove that he was a British subject, 
and was born in Robert Street, Hoxton, in 1860, but in answer to that, 
a police officer from Chicago stated that he was born in that city. 
Afterwards he (Mr. Poland) obtained a rule for a habeas corpus with a 
view to his discharge, on the ground that he was born in England, and 
further, on the ground that whether he was born in England or America, 
his father was a natural-born British subject, being an Irishman, and that 
therefore the accused, his son, was by the law of England a British 
subject. The case came before Justices Wills and Grantham, who so laid 
down the law on that point, but in consequence of the conflicting evidence 
they directed an issue to be tried before a jury as to whether Guerin ‘was 
a British subject. Article 2 of the Treaty with France provided that 
native-born or naturalised subjects of either country should be excepted 
from extradition. The trial of the issue took place before Mr. Baron 
Huddleston, when the jury found that it was not made out to their 
satisfaction that Guerin was born in this country, and also that there was 
no proof of the nationality of his father. This was a verdict against the 
plaintiff Guerin, and the learned counsel was now heard at length in 
support of an application for a new trial on the ground that the verdict 
was against the weight of evidence on both questions. As to the father, 
he submitted that the evidence showed that he was an Irishman, and 
though he was living in America, there was no proof that he had ever 
become a naturalised citizen of the United States. The Lord Chief 
Justice doubted whether the evidence showed more than this—that the 
father lived in America, and spoke like an Irishman. Mr. Poland said he 


also moved on the ae of misdirection by the learned Judge, who, he 


argued, had made observations which were calculated to mislead the jury. 
His lordship had commented upon the fact that Guerin himself had not 
been called, but there were obvious reasons why he was not called. Mr. 
Justice Hawkins : If we granted a new trial would you undertake to call 
him? Mr. Poland: Without further inquiry I could not do so. The 
Lord Chief Justice : If he were called possibly he might put an end to the 
question at once. Mr. Poland said that the difficulty he was in was that 
if he gave advice on the subject it might not be followed. With regard 
to the summing up, although the only question was the nationality of the 
plaintiff, the learned Judge told the jury that he was charged with others 
with stealing about £9,900 in French bank-notes at Lyons, Comments 
were also made upon the fact that £700 was found upon him when 
arrested. Mr. R. 8S. Wright, who, with the Solicitor-General, appeared on 
the other side, said that £2,700 was actually found. Mr. Poland said 
the whole of the money remained in the hands of the police, and his client 
had never had a farthing of it. He contended that if their lordships did 
not direct plaintiff’s release upon the habeas corpus, they should at least 
grant a new trial. The Solicitor-General having been heard, Mr. Poland, 
in reply to the Court, ultimately declined to have Guerin called as a 
witness. The Lord Chief Justice said that the onus was upon Guerin, the 
plaintifE in the issue, to establish that he was a British subject, and thus 
exempt himself from the Treaty ; but, looking at the evidence given, he 
was of opinion that he had failed to do so. his lordship therefore came 
to the conclusion that the rules for the writ of habeas corpus and for a 
new trial should be discharged, adding that he was strengthened in his 
view by the fact that the learned counsel had refused to call Guerin, 
whose evidence would probably have been conclusive of the question of 
his nationality. Mr. Justice Hawkins concurred. 
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Court or APPEAL.—Jan, 16th. 
Disclosure of Material Facts. 
WELTON ¥v. SOMES, 


THIS action was reported in December last. The Court dismissed the 
appeal. The Master of the Rolls said that the terms of the guarantee 
were plain. It was said that the guarantee contained a condition precedent 
that the bank should keep an account in their books. It merely meant, 
however, that the result of the money transactions on July 1, 1883, should 
be certified, and if the account was against Sabonadiere, the defendant 
would have to pay. It did not mean that the account would have to be 
kept in a book. But even if the account had to be kept in a book, the 
keeping of the account was not a condition precedent at all. Hence this 
argument could not avail the defendant. As regards the alleged fraudu- 
lent concealment, the evidence of fraud relied upon was that the bank did 
not communicate to the defendant that Sabonadiere had given them an 
estimate of deficiency for the season 1882-3. In “ Hamilton v. Watson” 
(12 “Cl. and Fin.,” 109), Lord Campbell said that business could not be 
carried on if such things had to be disclosed to the guarantor. The bank 
was not bound to communicate that fact. There was, therefore, no fraud. 
The only evidence the plaintiff was bound to produce at the trial was the 
manager’s certificate, which the defendant had agreed to accept as final 
and conclusive, unless fravd was shown. 


Mansion HovsEe.—Jan. 13th. 


RioHARD STURGEON, 23, clerk, was charged, before Alderman Sir Andrew 
Lusk, with forging and uttering a request for the delivery of a cheque- 
book, and also with forging and uttering two cheques on the London 
Joint{Stock Bank, for £265 and £25 respectively. Mr. Stead, a cashier 
in the London Joint Stock Bank, stated that, at half-past nine this morning, 
a boy presented the order at the bank, which purported to be signed by 
““F, Parbury and Co.,” of the East India Avenue, and a cheque-book was 
accordingly supplied. It was further proved that at eleven o’clock the 
risoner presented the cheque for £265 at the bank, which purported to 
e x nl by Messrs. Parbury and Co. The prisoner was at once 
given in charge, and he said, “It’s all right. I wanted the money 
to pay a friend what I owed him.” A loaded revolver was found 
on the prisoner, who said he carried it for his own protection. The 
prisoner was remanded. i 
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Bow StTREET.—January 10th, 1889. 
Forgery of Bank Notes. 


Joun SypNey Coram, an engraver, was brought up on remand, before Sir 
James Ingham, on the charge of having been guilty of forging a oy 
of Bank of England notes at No. 85, Harrison Street, Gray’s Inn Road. 
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It will be remembered that the prisoner was arrested a short time ago by 
Inspector Conquest and other officers, when a press and a large number of 
specimens of his alleged handiwork were found in his possession. Mr. 
Woodfall prosecuted for the Bank of England authorities ; and Mr. Arthur 
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Newton defended. Evidence was given by Mrs. Hawkes, the landlady 
of the premises in question, as to her letting the second floor back room to 
the prisoner. He told her that he was an engraver who was working for 
a printer in Gray’s Inn Road, and wanted a room for the purpose of his 
business, He brought with him a man, who said he was a working 
jeweller, and seemed to be a sort of reference for Cottam. In answer to 
Mr. Newton, the witness said the prisoner said he was engaged in drawing 
and tracing, He said nothing about Christmas work. J. W. Martin, in 
the employment of Messrs. Spicer, paper makers, deposed to the prisoner 
seeing some hand-made loan paper, which is usually used for share 
certificates, &c. Evidence was also given as to the prisoner purchasing a 
copper-plate press from Messrs. Winstone, of Shoe Lane. Charles Mills 
identified the prisoner as having been apprenticed to Messrs. Waterlow in 
1872. Cross-examined by Mr. Newton, he said the prisoner was brought 
up as an ornamental and not as a letter ———, and it was very rare 
that a man should be an adept in both branches. Detective Collins, who 
assisted Inspector Conquest in the arrest of the prisoner, produced a sheet 
of gelatine, on which was the tracing of a £5 Bank of England note. On 
being handcuffed the prisoner said they were getting up a scheme for 
Christmas, and going to send out the notes with a seasonable inscription. 
Walter John Coe, head of the printing department, Bank of England, 
deposed to the notes being unauthorized imitations and forgeries of those 
issued by the Bank. He should not have been deceived by them himself. 
Cross-examined by Mr. Newton, he said he had heard Christmas cards had 
been issued in the likeness of a £5 note. The prisoner, who reserved his 
defence, was committed for trial. 





Beport of Bank, &e., Meetings. 


ALLIANCE BANK, LIMITED. 


THIRTY-sIxTH report presented to the shareholders at the half-yearly 
ordinary general meeting, held on January 21st, 1889. 


The directors have to report that the net profits of the bank for the past 
half-year, after making deductions for interest on deposit accounts, current 
expenses (including subscription to life insurance fund), bad and doubtful 
debts, and rebate on bills not yet due, amount to £37,407. 19s. 4d., which 
added to £7,405. 5s. 5d., the balance brought forward from the previous half- 
year, makes a total of £44,813. 4s. 9d. now to be disposed of. Out of this 
sum it is recommended that £28,000 be appropriated to the payment of 
a dividend at the rate of.7 per cent. per annum, free of income-tax; that 
£10,000 be added to the reserve fund, which will then amount to £250,000 ; 
that £610 be placed to the credit of redemption of premises fund, and in 
reduction of furniture account; and that the remainder, £6,203. 48. 9d., be 
carried forward to the credit of the next account. Since the last meeting, 
the directors have elected the Right Honourable Henry H. Fowler, M.P., 
to a seat at the board, and this election the shareholders are now asked to 
confirm. The directors regret to announce the deaths, during the past half- 

ear, of both the auditors of the bank, Mr. William Quilter and Mr. John 

oung. To fill the vacancies thus caused, they have provisionally appointed 
Mr. Thomas A. Welton, of the firm of Messrs. Quilter, Welton & Co., 
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and Mr. John F. Olarke, of the firm of Messrs. Turquand, Youngs & Co., 
confirmed by the 


and they recommend that these appointments be now 
shareholders. 
By order of the Board, 


Tuos. J. Scorr, Secretary. 


Bartholomew Lane, E.0., 
15th January, 1889. 


Balance-sheet, 31st December, 1888. 


Dr. 
Capital—80,000 shares at £25 each, “a ,000,000; paid up 
thereon—£10 per share . ° . ° ° e 
Reserve fund . 
Amount due to customers on current ‘and deposit accounts, 
circular notes, &c. . ° ° ° . e ° ‘ 
Acceptances ° ° 
Liabilities by endorsement on foreign bills sold . 
Redemption of premisesfund . . . «+. «+ -« 
Rebate account . ° 
Amount brought forward, 30th J une, 1888, "$7,405. bs. 5d. ; 
rr being net profit for past half-year, £37,407. 198. 
4d. ° 


e . ~ - e > . . ° 


Cr. 
Cash in hand and at Bank of England, £325,685. 2s. 3d. ; 
cash lent at call, £875,000 . 
Investments (of which £180, 235, 3s. 6d. are in securities of 
and guaranteed by the British Government) . 
Bills discounted, £1, 7159, 952. 98.114. ; — advances, &e., 
£2,647,696, 19s. 3d. ° . 
Liabilities of customers for acceptances, as per contra. 
Liabilities of customers for endorsements on foreign bills 
negotiated, as per contra o ° . 
Bank premises, furniture and fixtures . . . 


PROFIT AND LOSS ACCOUNT, 
Dr. 


Current expenses, including rent, taxes, salaries, directors’ 


remuneration, life insurance, income-tax, &c. ‘ ° 

Rebate on bills discounted, not yetdue . 

Net profit, proposed to ‘be appropriated as “follows :— 
Dividend of 7s. per share on 80,000 shares, £28,000 ; 
amount placed to reserve fund, £10, 000; redemption of 
premises fund, &c., £610; balance "carried to profit and 
loss new account, £6,203. ‘4s. 9d. ° ° ° e ° 


ot de brought forward 30th June, 1888 . 

Gross profits for the past half-year, after payment of 
interest on deposit accounts, and making provision for 
bad and doubtful debts . . . . ~« Vs ° 


Balance brought down, £6,208. 4s. 9d. 


£800,000 0 
240,000 0 


4,326,423 14 
786,557 16 
2,189 6 
1,061 11 
6,791 11 
44,813 4 


£6,207,837 2 8 


$1,200,685 2 
359,838 10 


3,807,649 9 
786,557 16 


2,189 5 
50,916 19 


£6,207,8387 2 8 


£25,707 15 3 
6,791 11 3 


44,813 4 9 
$77,312 11 3 


£7,405 56 5 


69,907 5 10 
£77,312 11 3 
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RESERVE FUND. 
Balance 30th June, 1888 . a 


° -« .» «& ‘ . £240,000 0 0 
Amount transferred from profit and loss account 31st 


December, 1888 . ROTTS ° ° . ° 10,000 0 0 
: £250,000 0 0 


We have examined the foregoing accounts in detail, with the books and 
vouchers of the bank, and find them to be properly drawn — as to exhibit a 
true and correct view of the state of the "s affairs. Further, we have 
ascertained by actual enumeration the correctness of the items of cash and bills 
of exchange in hand, and have inspected the securities representing the bank’s 
own investments in Government Stocks,-&c., and also those held. on account of 
advances and loans, as well as those belonging to customers, and we find them 
to be in due accordance with the books and accounts of the bank. 


Txos. ‘ Warrox ~ 
(Quilter, Welton & Co. a 
J. F..Cuarxe hb Auditors. 


(Turquand, Youngs & Co.), 


At the half-yearly meeting, the chairman, Sir Lyon Playfair, in moving the 
adoption of the report and accounts, said he was aure the shareholders would 
join in the congratulations of the directors with regard to the balance-sheet. 
In the half-year ending in December, 1887, the current and deposit accounts 
amounted to $3,415,000 ; in the corresponding half of last year they amounted 
to £4,326,000, being an increase in round numbers of £910,000. Of course 
that added largely to the earning powers of the bank; but besides increasing 
their resources, it was very gratifying as showing an increase in their credit 
among the public. Without going into statistics with regard to other features 
in the accounts, he might say that every part of the balance-sheet showed 
increased activity. Bills discounted and loans and advances had largely 
increased. During the last six months the directors had the gratification of 
working with a bank rate about 10s. higher than that of the same period of the 
previous year, the average rate being £3. 19s, 6d. In November last the 
value of money was lower than the bank rate; but the directors of that bank, 
believing, in common with those of other banks, that the divergence was only 
temporary, abstained from lowering the interest paid on deposits, and they had 
been rewarded by the result. That state of things proved to be only temporary, 
and the course pursued not only benefited the depositors but also added to the 
immediate profits of the bank. It wasa gratifying fact that during the last 
half-year trade had revived. There was a slight stoppage of the revival in the 
last month of last year, both as regarded imports and exports; but it was only 
temporary. In the present month trade again shown considerable activity, 
and there were reasonable grounds for believing that it would be good this 
year. Turning to the recommendations in the report, Sir Lyon observed that the 
directors recommended that the former dividend of 7 per cent. should be 
maintained, that the substantial amount of £10,000 should be added to the reserve 
fund, and that £6,200 should be carried to next account. There had, he said, 
been added to the reserve during the. past year £15,000, and it now stood at 
$250,000. If they carried to the reserve fund this year as much as they did 
last year they would have arrived at the happy platform of the position arrived 
at by banks in former times, of having a reserve amounting to one-third of the 
capital; but that tradition had broken down under the modern system of 
banking. The present policy was to augment the reserve fund in proportion to 
increased business, and he thought that policy was a very wise one, the reserve 
fund being the great bulwark against calls if an emergency should arise, while 
the larger it became the higher was the credit of the bank. <A steady dividend 
of7 per cent. was, he thought, ego toa fluctuating one, though the amount 
might sometimes be higher. The motion having been seconded by Mr. W. 
Dunn, a discussion ensued in which some shareholders advocated an increased 
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dividend, and others supported the policy of the board in adding to the reserve ; 
the result being that the motion was adopted unanimously. A dividend at the 
rate of 7 per cent, per annum was declared, and the nomination of Mr. Henry 
Fowler, M.P., by the board as a director was confirmed. Thanks were after- 
wards voted to the managers, secretary and other officers of the bank ; and the 
proceedings terminated with a vote of thanks to the directors. 


BIRMINGHAM BANKING COMPANY, LIMITED. 


Report of the. directors to the shareholders at the twenty-third ordinary 
meeting, held at Birmingham, on Thursday, the 31st January, 1889. 

In presenting the twenty-third annual report, the directors have pleasure in 
stating that the net profits for the past year, after making ample provision for 
bad and doubtful debts, and allowing for rebate on bills current, amount to 
£48,650. 18s. 6d., to which has to be added the amount brought forward from 
the previous year, viz., £6,814. 5s. 5d., making a total disposable sum of 
£55,465, 3s. 11d., which has been appropriated as follows :—Dividend of 15 per 
cent. per annum for the half-year ended 30th June, 1888, paid 1st August last, 
£21,450; dividend of 15 per cent. per annum for the half-year ended 31st 
December, payable Ist February next, £21,450 ; income-tax paid for share- 
holders, £862. 5s. 6d.; bank premises redemption fund—being £1,000 and £351. 
15s. 5d. interest on the fund, transferred from the profits of the past year, 
£1,351. 15s. 5d. ; balance carried forward to next year, $10,351. 3s.—£55,465. 
3s. 11d. The paid-up capital is £286,000 ; and the guarantee fund, £312,000. 
The shareholders are already aware, from the general manager’s circular of the 
20th ultimo, of the proposed arrangement for the purchase of the business of 
the Staffordshire Joint Stock Bank, Limited. The shareholders of the 
Staffordshire Bank have this day confirmed the special resolutions necessary to 
carry the arrangement into effect, and a valuation of the assets of that bank 
will be forthwith proceeded with, according to the agreement, and your 
directors hope to be in a position to report further, to the annual meeting. 
The directors retiring on this occasion—Lord Ernest J. Seymour and Mr. 
Walker—are eligible, and offer themselves for re-election. The auditors, 
Messrs. Turquand, Youngs and Co., also retire from office, and are eligible for 
re-election, 

By order of the Board of Directors, 


James Lercu, General Manager. 


Bennett’s Hill, Birmingham, 
15th January, 1889. 


Balance-sheet, 31st December, 1888. 


LIABILITIES. 
Dr. 
Due by the bank on current, deposit and other accounts . £2,658,771 1 4 
Seven-day and other drafts 2 ° . . ° ° 8,617 16 7 
Proprietors’ funds :—Paid-up capital, £286,000; guarantee 
fund, £312,000; bank premises redemption fund, 
£12,990. 8s. 5d.; dividend payable Ist February next, 
£21,450 ; balance of profits carried forward to next year, 
as «os Se eS Se! eee 642,791 6 5 


£3,310,180 4 4 
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ASSETS, 


Dr. 
Cash in hand, at the Bank of England, with agents and 

at notice ° ° ° . ° ° ° ° ° £606,816 3 10 
Investment of guarantee fund :—British and Coloni 

Government securities (including £200,000 Consols), 

£307,416; corporation stock and debenture bonds, 

$26,877 . e ° ° ° ° ° e ° ° 334,293 0 
Bills of exchange . e ° ° e ° ° . 25,012 10 
Due to the bank on current and other accounts . + «1,706,048 17 
Bank premises (freehold at sixteen branches, and leasehold 

at Birmingham) and bank furniture . . . , 139,009 12 


$3,310,180 4 
| Sa NR TENSEI 


James Leicu, General Manager. 


AUDITORS’ REPORT. 


We have examined and compared this balance-sheet with the books and 
vouchers, and have satisfied ourselves that it exhibits a true and correct state- 
ment of the affairs of the bank. We have verified the items of cash and bills 
of exchange on hand, and certify that they are correct; and that the 
securities for the reserve or guarantee fund, and those held on account of 
advances and loans to customers are, to the best of our knowledge and 
belief, in accordance with the books, accounts and articles of the bank. 


Turquanp, Younes, Weisz, Bishop anp CxLaRke, Auditors. 
12th January, 1889. 


BIRMINGHAM, DUDLEY AND DISTRICT BANKING COMPANY, 
LIMITED. 


Rerort of the directors presented to the shareholders at the fifty-third annual 
general meeting, held at the Grand Hotel, Colmore Row, Birmingham, on 
Monday, the 21st day of January, 1889. 

The directors have to report that after deducting current expenses, rebate on 
bills not due, paying income-tax, and making provision for all bad and 
doubtful debts, the net profit for the past year amounts to £41,368, 4s. 10d., to 
which must be added £2,777. 11s. 5d., the balance of last year’s profit and loss 
aecount, making a total of £44,145. 16s. 3d. for distribution. An interim 
dividend, at the rate of 10 per cent. per annum (free of income-tax), was paid in 
August last, and the directors now recommend that a similar dividend be paid 
on the lst February next, which payments will absorb £34,500, and leave a 
balance of £9,646. 16s. 3d. The directors being of opinion that it will be 
better, on this occasion, to add to the reserve surplus fund than to increase 
the dividend, have out of the above balance placed £5,000 to that fund, thus 
raising it to a total of £215,000; they have also transferred £1,000 to the 
reduction of bank premises, in addition to £486. 19s. 9d. in redemption of 
leaseholds. This, after paying £500, the last instalment of the sum voted by 
shareholders for the officers’ superannuation fund, will leave £2,658. 16s. 6d. 
to be carried forward to next year’s profit and loss account. For tho 
convenience of the bank’s customers in the Oldbury district, a branch has been 
opened in that town during the past year. The directors retiring by rotation 
will be Mr. T. Bullock, Mr. E. Fisher Smith and Mr. J. N. Brown. Owing 
to the very serious state of Mr. Bullock’s health, it has been impossible to 
ascertain his wishes; therefore the board are unable to state that he offers 
himself for re-election, but recommend the matter be left in abeyance for the 
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present. Mr. E. Fisher Smith, in consequence of the inconvenience he finds 
in coming from London, has decided not to offer himself for re-election ; but the 
directors, wishing to retain the family association, have invited his son, Mr. 
Rupert Turberville Smith, to offer himself in the place of his father, and 
recommend his election accordingly. Mr. J. N. Brown, being eligible, offers 
himself for re-election. The auditor, Mr. Walter N. Fisher, of the firm of 
Messrs. Fisher and Randle, of Birmingham, also retires, but is eligible and 
offers himself for re-election. 


Balance-sheet, 31st December, 1888. 
LIABILITIES, 
Dr. 
Capital account—86,250 shares, £4 per share paid . . $345,000 
Reserve surplus fund. ° . 215,000 
Due on deposit, current and other accounts = 2,655,534 


$3,215,534 1 


ASSETS. 


Cr. 
Bills of exchange ° ° . £681,628 0 0 
Cash in hand, at Bank of England and at agents —— 349,763 12 3 
£170,000 Consols, 24 per Cents., India and other Govern- 

ment stocks, £165, 384. 128. 8d.; £138,100 Colonial 

Government bonds and railway stock and debentures, 

£150,411. 68. 8d... - « . 816,795 19 4 
Freehold and leasehold estates and other securities ‘ ° 72,696 5 8 
Bank premises, head office and branches, furniture, &c., 

£119,705. 15s, 1d.; less — redemption fund, 

£6, 599. 68. 2d. ° 113,106 8 11 
Loans on security and advances on current “and ” other 

accounts . ° . oe . . - 1,682,543 14 9 


$3,215,534 0 11 


Profit and Loss Account for the Year ending 31st December, 1888. 


Dr. 
a paid Ist August, 1888, at 4s. per share on 86, - 


£17,250 0 

Dividend payable lst February, ‘1889, at 4s, per share on ‘ 
86,250 shares . . ° . 17,250 0 
Officers’ superannuation fund e 500 0 
Bank premises redemption fund, £300 and interest. : 486 19 
Reduction of bank premises . ° 1,000 0 
Reserve surplus fund ; : 5,000 0 
Balance to next year’s profit and loss account . ‘ 2,658 16 


£44,145 16 3 


Balance of profit and loss account, 31st December, 1887 . $2,777 11 5 
Net profit for the year ending 31st December, 1888 . ° 41,368 4 10 


£44,145 16 3 
Watrer Wittiams, Chairman, 
Tuomas Barney, Managing Director . 
JOHN NurtHatt Brown, y Directors. 
JoHN WALKER, 
Lawrence A, Strancz, Manager of Branches. 
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AUDITOR'S REPORT. 


I have examined the bills of exchange on hand, ascertained the correctness 
of the cash balances, and inspected the securities representing the investments 
of the bank. I have also examined the foregoing balance-sheet and profit and 
loss account with the books and vouchers at the head office, and with the 
certified returns from each branch ; and I beg to report that, in my opinion, 
such accounts are properly drawn up soas to exhibit a true and correct view 
of the bank’s affairs as shewn by the books and returns of the company. 


Water N. Fisuer, Chartered Accountant, Auditor, 
Birmingham, January 7th, 1889. 





BIRMINGHAM JOINT STOCK BANK, LIMITED. 


Report of the directors to the proprietors, at the twenty-seventh annual 
meeting, to be held at the Queen’s Hotel; on the 4th February, 1889. 

The directors have to report the following audited statement of the affairs 
of the bank to 3lst December last. All bad debts have been written off, and 
ample provision made for doubtful debts. After deducting rebate of interest 
on bills discounted not yet due, and payment of all charges and expenses, the 
accounts show a net profit of £64,874. 0s. 6d., which has been appropriated as 
follows, viz.:—Dividend at the rate of 20 per cent. per annum, paid to the 
30th June last, £30,000; a similar dividend, to be paid to the 31st December 
last, £30,000; paid income-tax for shareholders, £1,500; bank premises 
redemption fund, £200; supplemental reserve fund, £3,174. 0s. 6¢.—£64,874. 
0s. 6d. The directors whose term of office expires on this occasion are Mr. 
Keep and Mr. Cartland, who, being eligible, offer themselves for re-election. 
The auditors, Messrs. Quilter, Welton, & Co., also retire, but in consequence 
of the death of Mr. Quilter, the continuing firm, Messrs. Welton, Jones & Oo., 
offer themselves for re-election. . The. dividend will be payable on the 6th 
February next. 


Statement of Liabilities and Assets to 31st December, 1888. 


2 LIABILITIES. 

ir. 

Proprietors’ capital : ° . . . ° ° £300,000 0 0 

Due to the public on deposit, current and other accounts 1,950,787 5 10 

Bank premises redemption fund . . ; . : . 4,407 13 4 

Reserved funds:—Guarantee fund invested as follows, 
viz. :—24 per Cents., £100,000; Colonial Government 
stock and bonds—Victoria, £50,000; New South Wales, 
£50,000—£100,000; debenture stocks in the following 
railways, viz.:—London and North Western, £20,000 ; 
Glasgow and South Western, £20,000; North Eastern, 
£15,000 ; Great Western, £15,000; Midland, £15,000; 
London and South Western, £10,000; London, Brighton 
and South Coast, £10,000 ; North Staffordshire, £10,000; 
North British, £10,000; Caledonian, £10,000; Great 
Eastern, £10,000; Great Northern, £10,000; South 
Eastern, £10,000; Manchester, Sheffield and Lincoln- 
shire, £10,000; Lancashire and Yorkshire, £10,000; 
East Indian, £10,000; North London, £5,000— 
£200,000—total, £400,000; supplemental reserve fund, 
£32,924. 48. 8d. ° ° ° . ° . e 5 432,924 4 8 





£2,688,119 3 10 
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is ASSETS. 

Tt. 

Cash in hand and at agents ‘ ‘ . = < 2 $243,198 17 11 

Bills of exchange ‘ ° ° - ° . . ° 646,701 10 4 

Investments :—British Government securities, £54,407. 
13s. 4d.; Colonial Government securities, £507,584. 8s. 
10d. ; preference stocks, £2,171. 7s. 64.—£564,163. 9s. 
8d.; investment of guarantee fund, as per contra, 
£400,000 ‘ae a es We é ° ° e 964,163 9 8 

Advances and loans on security ¢- . . . : . 899,569 17 10 


Promissory notes tothe bank .° ., ° ° ‘ . 2,658 8 4 
Bank premises, being freehold in New Street and leasehold 
inTempleRow West . . . . . o & $2,826 19 9 


£2,688,119 3 10 





Dated the 31st day of December, 1888. 
JosePH Bzatriz, Managing Director. 


AUDITORS’ REPORT. 

‘We have examined the foregoing accounts in detail with the books and 
vouchers of the bank, and find them to be correct.. Further we have 
ascertained by actual enumeration the correctness of the items of cash and 
bills of exchange on hand, and have inspected the securities representing the 
bank’s own investments in Government stocks, &c., and also those held on 
account of advances and loans to customers, and we find them to be in due 
accordance with the books and accounts of the bank. 


QuittEeR, Wetton & Co., Auditors. 
London, 5th January, 1889. 


BIRMINGHAM AND MIDLAND BANK, LIMITED. 


Rerort of the directors submitted to the shareholders at the fifty-third 
annual general meeting, held on the 14th day of January, 1889. 

The directors have to report that the net profits for the year ending 31st 
December, 1888, after payment of all expenses and making provision for bad 
and doubtful debts, amount to £56,704. 4s. 2d., to which has to be added the 
balance of £7,784. 15s. 1d. brought forward from last year, making together a total 
available for distribution of £64,488. 19s. 3d., which the directors recommend to 
be apprupriated as follows, viz. :—Interim dividend for half-year ending 30th 
June, 1888, at 15 per cent. per annum, £25,026. 11s. 3d.; dividend to be paid at 
the rate of 15 per cent. per annum for the half-year ending December 31st, 1888, 
payable 15th January, 1889, £25,026. 11s. 3d.; transferred to guarantee fund, 
£10,000; income-tax paid for shareholders, £1,251. 6s. 6d.; bank premises 
redemption fund, £662. 0s. 4d. ; balance to be carried forward to next account, 
£2,522. 98. 11d.—£64,488. 19s. 8d. Branches of the bank have been opened during 
the year at Erdington and Walsall. It is with regret that the directors have to 
announce that their esteemed colleague, Mr. W. L. Beale, retires from the 
board, owing to the long distance of his residence from Birmingham making it 
increasingly difficult for him to attend the meetings of the board. It is not 
ig to fill up the vacancy. The directors who retire from office are 

r. Harry Heaton and Mr. George Frederick Bolding, and being eligible, they 
offer themselves for re-election. The auditor, Mr. Frederick Whinney, of the 
firm of Messrs. Whinney, Hurlbatt and Smith, of London, also retires, and is 
eligible for re-election. 

By order of the Board, 
J. A. Curistiz, Manager. 
Birmingham, 4th January, 1889. 











Birmingham and Midland Bank. 


Balance-sheet, 31st December, 1888. 


ws LIABILITIES. 
ir. 
Capital paid up, viz. ‘oo 10s. - share on 26,695 shares 

of £60 each . ° . ° : . ° £333,687 10 
Guarantee fund - . z ‘ ‘ 230,000 0 
Bank premises elomption ae Te . 5,393 2 
Dividend payable . ° 
Balance of profit and loss account, as below . 
Current, deposit and other accounts . ° - 2,702,556 19 6 


£3,299,186 12 10 
Ri ate eae 
ASSETS. 


Cr. 
Cash in hand and at Bank of England, £138,446. 5s. ; 

money at call and at short notice, £211,308. 8s. 8d. ‘ $349,754 13 8 
Investments :—British Government securities, Indian and 

Colonial Government stocks and bonds, Indian railway 

guaranteed stocks and debentures, British railway 

preference stocks and a British corporation 

stocks . ° ° ° ° e . ° 472,263 2 
Bills of exchange . 737,215 14 
Advances on current accounts and loans on security, 

$1,668,524, 4s. 7d. ; promissory notes to the bank, 

£2, 853. 11s. 9d. . ° . ° 1,671,377 16 
Bank premises, at head office and branches P ° ° 68,575 6 


£3,299,186 12 10 


Profit and Loss Account for the year ending 31st December, 1888. 


ein dividend paid 25th July, 1888, being at the rate of 

16 per cent. per annum . £26,026 11 
Dividend payable 15th January, 1889, at 15 per cent. per 

annum . ° 25,026 11 
Income-tax paid. for shareholders. ° . : 1,251 6 
Guarantee fund . ‘ ; . - 10,000 0 
Bank premises redemption fund ° “oS 662 0 
Balance carried forward to next account . y = 2,522 9 12 


£64,488 19 3 
Cr. 
Balance from 3lst December, 1887 . £7,784 15 1 
Net profits for the year ending 31st December, ‘1888, after 


providing for badand doubtfuldebts . +. . .« 66,704 4 2 
£64,488 19 3 


——————— 
J. D. Goopman, Chairman. 


Jas. Watson x 
amen Kezn, \ Directors. 


J. A. Curistiz, Manager. 


AUDITOR’S REPORT, 


I certify that I have verified the correctness of the items of the cash balances, 
the Government securities and other investments, and the bills of exchange. 
I have ascertained that the securities, held to cover advances to customers, 
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agree with the books. I have examined the balance-sheet and profit and 
loss account, and beg to report that in > | opinion they are properly drawn up 
so as to exhibit a true and correct view 0 the state of the company’s affairs as 
shown by the books. 

Frepx. Wurnney, Auditor, 


Chartered Accountant. 
4th January, 1889. 


BRADFORD OLD BANK, LIMITED. 


Rerort of the directors presented to the proprietors at the half-yearly 
ordinary meeting, on Monday, the 21st January, 1889. 

The directors submit to the shareholders the usual half-yearly balance-sheet, 
The profits for the half-year, provision having been made for bad and doubtful 
debts, amount to £28,355. 17s. 3d., subject to deduction of £544. 9s. 3d. for 
income-tax, the net profit being £27,811. 8s. When the balance of £6,342. 7s, 
3d. brought forward from last account is added, the sum to be dealt with by this 
meeting stands at £34,153, 15s. 3¢. The directors recommend the appropria- 
tion of this sum as follows, viz.:—In reduction of amount at debit of bank 
premises account, £2,000; to increase the reserved surplus fund (to £155,000), 
£5,000 ; in payment of a dividend of £1 pershare clear of income-tax, on Friday, 
lst February next, £25,000 ; leaving a balance to be carried forward to next 
half-year of $2,153, 15s, 3¢d.—£34,153. 15s.3d. Mr. Alfred Sharp, Mr. George 
Sugden and Mr. Wm. ©. Dawson retire from the boardin the ordinary course 
of rotation. They are eligible and are recommended for re-election. Messrs, 
R. Mackay & Co. are recommended by the directors for re-election as the 
auditors of the bank. 

Atrrep Harris, Chairman. 
Joun Briae, Vice-Chairman. 


Balance-sheet, 31st December, 1888. 
_ LIABILITIES. 


Dr. 
Share capital—25,000 shares of £50 each, with £20 per 


share Spee up R ° ° ° e ° ° . £500,000 0 
Reserved surplus fund ° js ° ° : ° ° 160,000 0 
Deposits, £848,497. 4s. 2d.; credit balances on current 

accounts, drafts on Londonagents, &c., £1,262,232, 6s.6¢. 2,110,729 10 
Unpaiddividends . . SS ° os 595 5 
Rebate on bills . ea ° ‘ ‘ - e 
Profit and loss account—balance from account to 30th June, 

1888, £6,342. 7s. 3d.; profit this half-year, £28,355. 17s. 

3d.; less income-tax, £544. 9s. 34.—£27,811. 88. , ° 34,153 15 


2,480 4 





£2,797,958 15 
PAE AS, A 2 


ASSETS. 


Cr. 
Cash at head office and branches, £98,724. 19s. 2d. ; money 

at call at London and other bankers, £172,693. 3s. 7d. ; 

bills of exchange on hand, £459,494. 148. 11d, e « $730,912 17 8 
Loans on stock and other securities . > o. 4 e 338,649 11 4 
Investments in railway debenture stock, Consols, Indian and 

Colonial Government and other securities . . P 278,925 10 0 
Advances on current accounts . . ° ° ° ‘ 1,401,301 10 0 
Stamps on hand - * . . . ° ee 644 14 11 
Bank premises. . .. a Mae é Z . ; : 47,724 11 1 





£2,797,958 15 0 
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We have examined the above balance-sheet in detail with the books of the 
bank and we certify it to be correct. We have counted the cash on hand at the 
head office and branches, and have minutely examined the bills of exchange on 
hand ; and further, we have inspected the securities for the investments of the 
bank, and also those held for advances and loans, and have found them all to 
be in accordance with the books of the bank. In accordance with the articles 
of association of the company, we certify that in our opinion the above is a full 
and fair balance-sheet, and contains the particulars required by the regulations 
of the company, and exhibits a true and correct view of the state of the company’s 


affairs. 
R. Maoxay & Co., Auditors. 
8th January, 1889. 


CENTRAL BANK OF LONDON, LIMITED. 


Tuk fiftieth report of the directors : 

The directors submit the result of the operations of the bank for the half-year 
ended 31st December, 1888. The annexed profit and loss account shows a gross 
profit, including the sum brought forward from the previous half-year, of 
£34,808. Os. 3d.; and deducting therefrom the charges at head: office and 
branches, directors’ remuneration, and interest to customers for the past half- 
year, and writing off an adequate sum from the amount expended on bank 
premises, there remains a lance of £15,399. 0s. 10d. The directors 
recommend that out of this sum a dividend be paid at the rate of £10 per cent. 
per annum, free of income-tax; that £4,000 be added to the reserve fund, 
which will thereby be raised to £112,000, and that the surplus, amounting to 
£5,149. Os. 10d. (including rebate), be carried forward to profit and loss new 
account. The directors aunounce with regret the loss by death of Mr. Griffith 
Thomas, a director, and of Mr. John Young, an auditor, both gentlemen 
connected with the bank from its commencement. They have elected Mr. 
Joseph Hicks Buckingham in the room of Mr. Thomas, and have appointed 
Mr. Alexander Young to the vacant auditorship. Sirl..G@. Heath and Mr. J. H. 
Buckingham, the directors retiring by rotation, being eligible, offer themselves 
for re-election. The auditors also go out of office, and offer themselves for 
reappointment. 

By order of the Board, 


Atrrep Marks, Secretary. 


Balance-sheet, 31st December, 1888. 


CAPITAL AND LIABILITIES, 

Dr. 
Capital authorized, £1,000,000. 
Issued in 25,000 shares of £10 each, £250,000. . 
Amount paid up, viz., £5 per share on 25,000 shares . ‘ £126,000 0 0 
Amount due on current accounts, £1,044,500. 5s. 5d.; 

deposit accounts at notice, £380,771. 6s. 5d. . ; ° 1,425,271 11 10 
Acceptances, £50. 7s. 10d.; foreign bills negociated for 

customers, £3,032. 16s. 6d. . S e ° e e 3,083 4 4 
Reserve fund, invested in Consols  . ess ° ° 108,000 0 0 
Rebate of interest on current bills, £3,086. 19s. 9d.; profit 

and loss account—net profit as per statement, £12,312. 

a. + ‘2 & «¢  * *¢ °@ ~% >= + <e 


$1,676,753 17 0 


—_— 
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Cr. ASSETS. 
Cash in hand and at Bank of England ‘ ° ° . £233,371 0 9 
Cash at call 230,000 0 0 
Investments at cost, viz. m £196, 703. 168. Id. 23 per Cent. 
Consols (of this £108, 961. 6s. 6d. represents the reserve 
fund, and £37,000 is set aside as security for accounts of 
public bodies) ; £20,000 Bank of England Stock ; £10,000 
London and North Western Railway 4 per Cent. 
Debenture Stock; £10,000 Great Northern Railway 4 per 
Cent. Debenture Stock; £10,000 Great Western Railway 
5 per Cent. Rent Charge Stock ; £12,200 Lancashire and 
Yorkshire Railway 4 per Cent. Cons. Preference Stock ; 
£10,000 Midland Railway Cons. 4 per Cent. Preference 
Stock ; £7,800 Great Western Railway 5 per Cent. Cons. 
Preference Stock; £5,000 London and North Western 
Railway Cons. 4 per Cent. Preference Stock; £5,000 
North Eastern Railway 4 per Cent. Preference Stock, 
1876; £3,150 Great Northern Railway Cons. 4 per Cent. 
Perpetual Preference Stock ; £6,500 Bond of the _— 
Water Works ee = 359,513 10 9 
Bills discounted y : ‘ = F A ; 397,138 4 11 
Loans tocustomers . 409,269 1 10 
Liabilities of customers for acceptances and ‘endorsements as 
per contra 3,083 
Bank premises : —Freeholds, £32, 798. 2s. 4d.; ; leascholds 
and fittings and furniture, £5, 975. Tid. . ; ; 38,773 
Stamps and “sundry other assets . ‘ . ; = 5,605 





£1,676,753 








Profit and Loss Account for the Half-year ended 31st December, 1888. 

Dr. 
General charges at head office and branches, including 

directors’ fees, £14,426. 16s. 4d. ; amount written off bank 

premises account for depreciation of + epee 

furniture, &c., £141. 0s. 4d. . ; : £14,567 
Interest to customers . 4,841 
Rebate of interest on current bills, £3, 086. 198. 9d. ; ; balance, 

being net profit to 31st December, 1888, £12, 312. 1s. 1d. 15,399 


£34,808 


Cr. 
Balance at 30th June, 1888 . £11,626 10 6 
Deduct—amount of 49th dividend, £6, 250; "amount carried 

to the reserve fund, £3,000 . s 9,250 0 0 


2,376 10 5 
Balance of profit (after providing for estimated loss by bad 
and doubtful debts) for the half-year.ended 31st 
December, 1888 . ‘ : : ; e ; ° 32,431 9 10 


£34,808 0 3 
Audited and approved, —=— 


A. Youne (Turquand, Youngs & Co.), 
H. L. Hammack, Auditors 
E. H.. Byas, 
Ricuarp BrapsHaw, 
LEoPoLtD GEORGE iiars, Directors. 
9th January, 1889. Georce Smiru, 
VOL. XLIX. 14 
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At the meeting, Mr. William Palmer presided, andin moving the adoption of 
the report said they had had a fairly prosperous half-year, and he thought the 
shareholders would be very satisfied with the accounts. He had to refer—and he 
did so with deep regret—to the great loss they had sustained by the death of Mr. 
Griffith Thomas, who had been one of the founders of the bank, and who had 
always been one of its truest and best friends. His memory would be long 
cherished among them. The board had filled the vacancy by the election of Mr. 
J. H. Buckingham,a gentleman possessing great practical experience of business. 
The board also deplored the death of Mr. John Young, an auditor. Inthe 
appointment of Mr. Alexander Young to fill the vacancy they felt they had 
acquired the services of a very competent gentleman. With regard to the 
balance-sheet, he was happy to tell them that there was a satisfactory increase 
in every item in which an increase was desirable. The number and the amount 
of the deposits showed good progress, and the net profits were in excess of 
recent half-years, and enabled them to curry the substantial sum of 
£4,000 to the reserve, to recommend a dividend at a rate of 10 per cent., and 
to carry forward £5,149 to the profit and loss new account. This he trusted 
would be considered a very satisfactory result of the half-year’s working. 
Doubtless they were aware that since the last meeting they had opened a 
branch at Mile End. They were urged to do so by many valuable customers 
and others who promised to bring accounts to them. He was glad to say that 
the results so far were as good as could have been expected, and they were very 
confident as to the future. The statement of accounts was so clear that he felt 
any further comments were superfluous. Mr. George Smith seconded the 
motion for the adoption of the report, after which a shareholder suggested that 
as this was the fiftieth half-yearly meeting it would be an appropriate time to 
start a pension fund for the benefit of the staff. Mr. Jones asked whether it 
was not time that the reserve fund was closed. In reply the chairman said 
that as a new branch had just been opened it had been thought advisable to add 
something more to the reserve fund. They were declaring a good dividend, and 
a bank could not be too safe. The report was adopted. ; 


CITY BANK, LIMITED, LONDON. 


Srxty-stxtH report to the proprietors at the ordinary general meeting, at 
the Cannon Street Hotel, Tuesday, 15th January, 1889. 

The directors present to the shareholders the annexed balance-sheet and 
profit and loss account for the half-year to 3lst December, 1888, showing that, 
after providing for interest on deposit accounts and for bad and doubtful debts, 
the gross profits, with £9,932. 12s. 7d. brought forward from last account, 
amount to £123,228. 1s. 11d. Provision being made for current expenses, and 
rebate on bills discounted not yet due, the directors declare a dividend, free of 
income-tax, at the rate of £10 per cent. per annum on £1,000,000, the capital 
paid-up, add £10,000 to the buildings redemption account, and carry forward 
to the next account, £11,498. 9s. 5d. 


Balance-sheet, 31st December, 1888. 
Dr. 
Capital paid-up, viz., £10 per share on 100,000 shares - £1,000,000 
Reserved fund . ° . . ‘ ° P . 500,000 
Current and deposit accounts . 4 ; . ‘ - 6,862,618 
Acceptances against cash in hand, bankers’ bills, approved 
securities, &c. . 2 . 3 ‘ - 3 5 = 
Profit and loss account, viz. :—Undivided profit brought 
forward from last half-year, £9,932. 12s. 7d.; since 
added, after provision for bad and doubtful debts, 
£113,295. 98. 4d. . ° . . ° ° ° ° 123,228 


2,095,512 





£9,081,358 
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Cr. 
22 per Cent. Consols, Exchequer Bills, East India Deben- 


tures and Egyptian Government Guaranteed Loan : £744,106 9 6 
Cash in hand, £279,665. 5s. 3d.; at Bank of England, 

£324,277. 10s. 4d.; at call, £568, 000 ° ° 1,171,942 15 7 
Bills discounted, £1,425,987. 19s. 9d. ; loans, advances, &e., 

£3,496,140. 17s. 3d. e - 4,922,128 17 0 
Liabilities of customers for acceptances per ‘contra ‘ . 2,095,512 8 4 
Bank premises, head officeand branches . “ - m 105,056 1 3 
Current expenses “ ° . ° ° r . ° 42,611 19 10 





$9,081,358 11 6 
AAT SSRN IT 
, PROFIT AND LOSS ACCOUNT. 
Dr, 
Current expenses, including salaries, rent, stationery, 
directors’ remuneration, neon of building expenses, 
income-tax, &c. . £42,611 19 10 
Amount carried to profit and loss new account, ‘being 
rebate on bills discounted not yet due . 9,117 12 8 
Amount transferred to buildings redemption account 10,000 0 0 
Dividend account for the payment of a dividend at the 
rate of £10 per cent. per annum on £1,000,000, amount 
of paid-up capital upon 100,000 shares . ° 50,000 0 0 
Undivided profit transferred to profit and loss new account 11,498 9 5 


£123,228 1 11 


Cr. 
Balance brought down, viz.:—Undivided profit brought 
forward from last half-year, £9,932. 12s, 7d.; since 
added, after _—— for bad and doubtful. debts, 
£113, 296. Se. a0. - « e ° e ° . . £123,228 1 11 


J. De Mancua, 

T. Morcan Harvey, > Directors. 
Joun Corry, 

ALFRED GrorGE Kennepy, Manager. 


We have ascertained the correctness of the cash on hand and at the. Bank of 
England, and also of the money at call, and have inspected the securities 
representing the investments of the bank, and find them to bein order. We 
have also examined the balance-sheet in detail with the books at the head 
office, and with the certified returns from each branch, and in our opinion such 
balance-sheet is so drawn up as to exhibit a correct view of the state of the 
company’s affairs, as shown by the books, of the company. 


JoHN Curry, 


Artuur J. Hi11, } Auditors. 


CONSOLIDATED BANK, LIMITED. 


Report of the directors presented to the shareholders at the half-yearly meet- 
ing, held on the 17th January, 1889. 

The directors beg to submit for the information of the shareholders the 
accounts and balance-sheet for the half-year ending 3lst December, 1888. 
After payment of all expenses, and making provision for bad and doubtful debts, 
there remains a net profit for the half-year of £43,757. 18s 9d.; to this has to be 


14* 
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added the balance from last half-year, £6,103. 10s. 9d., making a total 
available for distribution of £49,861. 9s. 6d. Of this sum, the directors have 
apy mg to reserve fund, being interest for the past half-year, £1,120. 3s. 

; for the extension and improvement of the bank’s premises at Manchester, 
29, 500; they recommend a dividend at the rate of 10 per cent. per annum, free 
of income-tax, £40,000; and to carry forward to next account, £6,241. 63, 2d.— 
£49,861. 9s. 6d. After above appropriation, the reserve ‘fund amounts to 
£225,153. Two branches of the bank, in connection with the Manchester 
office, have been recently opened, viz.—at Leigh and Tyldesley. The directors 
retiring by rotation are Sir Thomas Fairbairn, Bart., Mr. John Henry Gartside, 
Mr. Robert Neill,and Mr. William George Elder, who retire, but being eligible, 
will be proposed for re-election. ‘The meeting will also be invited to elect two 
auditors. Messrs. Arthur Cooper and Edwin Collier offer themselves for re- 
election. 

Freperick A, Hankey, Chairman. 
52, Threadneedle Street, London, 
11th January, 1889. 


Balance-sheet, 31st December, 1888. 


Oepifa yee up, 200, . shares £4each .. : - £800,000 0 

Reserved surplus fund 224,083 3 
Amount due by the bank on current, deposit “and other 

accounts ° 3,690,680 19 
Acceptances. : : . : . : ° 123,571 9 
Rebate on bills not due ° 4,973 4 
Balance of profit and loss account, 30th J une, 1888, £6, 103. 

10s. 9d.; balance, being net profits for half-year ending 

31st December, 1888, after payment of all expenses, 

interest to customers, and making provision for bad and 

doubtful debts, £43,757. 18s. 9d... ° ‘ : . 


£4,893,120 6 1 


Cr. 
Investments in 2? per Cent. Consols and other sananaies 

stocks . £306,068 15 
Cash in hand and at Bank of England, £344, 369. is. 1d; 

money at call and short notice, £971,000 - 1,815,369 17 
Bills discounted, loans and other securities ° ° ‘ 2,964,610 3 
Liability of customers for acceptances, as percontra. .. 123,571 9 
Bank premises, London, Manchester and Salford . . 183,500 0 


£4,893,120 6 
PROFIT AND LOSS ACCOUNT. 

Dr, 
Current expenses, London and Manchester, income-tax, 

directors’ remuneration, &c. . ‘ : . £18,025 6 6 
Rebate on bills discounted not yet due. = . 4,973 4 8 
Reserved surplus fund, £1,120. 3s. 4d.; extension and 

improvements at Manchester bank, £2 ,500; proposed 

dividend at the rate of 10 per cont. per annum, £40,000; 

balance carried forward to next account, £6, 241. 6s, 2d. 49.861 9 6 


£72,860 0 3 

Cr. ete eee aren 

Balance of profit and loss account, 30th June, 1888 . ‘ £6,103 10 9 
Gross profits for the half-year after nets ee for 

bad and doubtful debts . : P : 3 66,756 9 6 


£72,860 0 3 
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We have to report that we have respectively examined the accounts in London 
and Manchester, and the balance-sheet of the bank for the half-year ending 
31st December, 1888, and have signed the same as exhibiting a true and correct 
view of the company’s affairs in conformity with the deed of settlement. 

Artuvur Coopsr, London 
(Cooper, Brothers & Co.), Auditors. 
10th January, 1889. Epwin Cottier, Manchester, 

Mr. F. A. Hankey, M.P., presided at the meeting. The chairman, in moving 
the adoption of the report, remarked that there was little in it which called for 
comment. Since the last meeting there had been a considerable rise in the 
Bank of England rate of discount. That, however, had not been an unfailing 
index of the value of money, because there had been at times a considerable 
divergence between the Bank of England rate and the rate at which the directors 
had employed their money in the last six months. They had been obliged to 
make allowances to their depositors ata higher rate than they would have liked 
to have done. Still they felt that an arrangement which had worked for a 
considerable period of years should not be broken. At the same time, if was a 
matter of gratification to them to beable to tell their shareholders that the half- 
year had been a fair one for those who, like themselves, dealt in money. As 
regards the future, he always said that it was not the business of a bank chair- 
man to prophesy. It wasa dangerous thing and was very often falsified by 
future events; but whatever happened the assets of the bank were ina highly 
satisfactory state, and were available for anything they were likely to experience. 
There had been a considerable improvement in the trade of the country. They 
as directors would be very pleased to see some improvement in the agricultural 
interest, because the home trade, which was almost the largest trade in the country, 
was so much influenced by it. The motion for the adoption of the report was 
seconded by Mr. J. A. Bannerman, and at once adopted. The dividend having 
been formally declared, the retiring directors and the auditors were re-elected, 
the proceedings closing with the customary votes of thanks. 


COUNTY OF STAFFORD BANK, LIMITED. 


FirTy-sEconD annual report of the directors, to be presented to the shareholders 
at the annual general meeting, to be held at the bank on Tuesday, the 5th day 
of February, 1889. : : 

The directors have pleasure in presenting to the shareholders the accom- 
panying statement of the accounts of the bank, made up to the 31st December, 
1888. The net profits for the year amount to £9,048. 17s. 2d. Your directors 
have paid an interim dividend at the rate of 12} per cent. per annum for the 
half-year ending 30th June last ; they now recommend a similar dividend for 
the latter half of the year, and propose to add the balance, £673. 17s. 2d., to 
the reserve fund. Mr. Samuel Loveridge retires from the board by rotation, 
and is eligible for re-election. Mr. Arthur Bayfield (of the firm of Bayfield 
and Bayfield, chartered accountants, Birmingham), your auditor, also retires, 
but offers himself for re-election. 

Wolverhampton, January 10th, 1889. 


2 Balance-sheet, December 31st, 1888. 

r. 

Deposit and current accounts, notes and bills in circulation, 
rebate interest, &c. . ° ° 6 . ° ° 

Registered capital—20,000 shares of £40 each, £800,000; 
capital called up and paid—£é per share on 12,000 shares, 
£60,000; £1 per share on 7,000 shares, £7,000 . . 67,000 0 

Reserve surplus fund, as stated below . . . . 65,698 6 

Proposed dividend for the half-year ending December 31st, 
1888, as per profit and loss account =. -..* 4,187 10 


£416,918 13 10 


£553,804 10 


ASCSM fa 
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Cr. 
Cash in hand and balances at London bankers, at agents 
and at Bank of England . Pe ° ° ° . 
Government securities, debentures, preferred and 
—— stock, viz. :—£4,000 Consols ; £10,000 Stock 
dia 34 per Cent. Stock ; £8, 730 Stock Great Northern 
Railway 4 per Cent. Consolidated Perpetual Preference 
Stock ; £1,800 Stock Great Western Railway 5 per Cent. 
Consolidated Guaranteed Stock; £5,094 Stock Great 
Western Railway 5 per Cent. Consolidated Preference 
Stock ; £3,000 Stock Great Western Railway 4} per 
Cent. Perpetual Debenture Stock ; £5,177 Stock London 
and North Western Railway Consolidated 4 per Cent. 
Preference Stock; £5,000 Stock Midland Railway 4 per 
Cent. Debenture Stock ; £2,500 Stock London, Brighton 
and South Coast Railway Perpetual 4 per Cent. Debenture 
Stock ; £2,500 Stock London, Brighton and South Coast 
Railway Perpetual 43 per Cent. Debenture Stock ; £2,250 
Stock Great Eastern Railway 4 per Cent. Irredeemable 
Guaranteed Stock ; £1,500 Stock East London Water 
Works Perpetual 44 per Cent. Debenture Stock; £4,500 
Stoek Midland Railway 1881 Perpetual Preference 
4 per Cent. Stock; valued at = 
Bills discounted, loans to customers and other securities 
Bank premises and property adjoining 


£57,723 11 10 


61,600 0 0 
426,980 18 8 
7,500 0 0 


——-— 


£553,804 10 6 
ete eacceEES 


Profit and Loss Account, December 31st, 1887, to December 31st, 1888. 


pian of dividend for the half-year ending June 30th, 
1888, at thejrate of 12} per cent. per annum . 
Proposed dividend for the half-year ending December 3lst, 
1888, at the rate of 125 per cent. per annum . 
— sane eaten addition to December 31st, 
888 


Net. profits for the twelve months, after setting aside a 
sum as provision for bad and doubtful debts, paying 
income-tax and deducting rebate interest on current bills 


RESERVE SURPLUS FUND. 


Balance of this fund, as per last annual — , 
Profit and loss account e ° e 


Samvuet Loveripez, Chairman, 


Bznsamin Rounp, Deputy Chairman, 


Cuartes Henry CRANz, 
RicuarpD WILLIAMS, Manager. 


£4,187 10 
4,187 10 
673 17 
£9,048 17 


£9,048 17 2 


£65,024 9 6 
673 17 2 


£65,698 6 8 


Directors. 


I have verified the correctness of the amount of cash and bills of 


exchange stated to have been on hand at December 3ist, 
have inspected the scrip relating to the various investments. 


also examined the above accounts in detail, 


1888, and 
I have 


with the books of the 


company, and hereby certify that the above is a full and fair balance- 
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sheet, properly drawn up so as to exhibit a true and correct view of 
the company’s affairs at December 31st, 1888, as shown by the books 
of the company. 


Arruur Bayrigtp, F.C.A., F.S.S., Auditor. 
Birmingham, January 8th, 1889. 


CRAVEN BANK, LIMITED. 


Tue directors of the Craven Bank, Limited, beg to lay before the members 
statements of the liabilities and assets of the company, and of the profit and 
loss account, for the half-year ending December 31st, 1888. These statements 
have been duly certified by the auditors, and were presented for confirmation at 
the ordinary general meeting held on Wednesday, January 23rd. 

The profits for the half-year, after making provision for bad and doubtful 
debts, and for the payment of income and property-tax, and after deducting 
discount of bills on hand, amount to £15,933. 9s. 7d., which being added to 
the balance brought from the previous half-year, makes £18,992. 1s. 6d. avail- 
able for distribution. The directors have increased the reserve fund by the 
transfer of £3,000 from the profit and loss account, and they propose, subject to 
the approval of the members, to declare a dividend of ten shillings per share 
(free of income-tax), amounting to £12,500; to apply £500 in reduction of the 
bank premises account, and to carry forward to next half-year the balance of 
£2,992. 1s. 6d. The directors who retire by rotation at the general meeting on 
the 23rd are Mr. Birkbeck, Mr. Dewhurst and Mr. Haggas. They will be 
proposed for re-election. It will be the duty of the members to appoint an 
auditor or auditors for the current year, and to fix the remuneration of such 
auditor or auditors. 

Gzo. Rosrnson, General Manager. 
Skipton, January 18th, 1889. 


Balance-sheet, 31st December, 1888. 
LIABILITIES. 


Dr. 
Capital—25,000 shares of £30 each, £750,000 ; amount paid 

up at £7 per share on 25,000 shares ° . - ‘ £175,000 0 9 
Reserve fund, £40,000; transfer from profit and loss 

account, £3,000 °  * ; e P ° e 43,000 0 0 
Due by the bank on deposits, current account balances, &c. 1,980,018 3 6 
Drafts on London agents . ° . . ° ‘ . 80,542 18 10 
Rebate on bills . ‘ ‘ P : ° ° ° ° 1,443 7 2 
Profit and loss account =s «. . ‘ ‘ ; = ‘ 15,992 1 6 


£2,295,996 11 0 
ASSETS. 


. OF. 

Cashinhand . i ‘ ; ‘ ‘ F £77,316 
Cash at bankers, at call and at notice ‘ é ‘ 170,568 
Bills of exchange ° ° . ° ° ° ° 249,616 
Treasury bills . : : ° . ° ° ‘ 49,668 
Investments in debenture and preference stocks ‘ 43,209 
Loans on railway and other stocks . . 145,356 
Bank premises . . ° ° ° ° 45,059 


—— 
Cor Or OnID OO 
— 


— 
KOR OTQoor 


Advances to customers : a ° ° ° 1,514,208 


_— 


992 


a 


Value of stampsonhand . . . « 


$2,295,996 11 0 
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mm Profit and Loss Statement for the Half-year ending 31st December, 1888. 


Transfer to reserve fund eee £3,000 
Transfer in reduction of bank premises account 500 
Proposed dividend of 10s. per share on 25,000 shares free 
ofincome-tax. . . : 12,500 
Balancetonextaccount . . . . «© « . 2,992 


£18,992 


Cr. 
Balance from last account . ‘a £3,058 11 11 
Net profit for the half-year after providing for bad and 

doubtful debts, and income and property- a and after 

deducting discount of bills on hand : . 15,933 9 7 


£18,992 1 6 


We have audited the accounts of the Craven Bank, Limited, to the 31st of 
December, 1888, and certify that in our opinion the above balance-sheet is a 
full and fair balance-sheet, properly drawn up so as to exhibit a true and 
correct view of the state of the company’s affairs, as shown by the books of the 
company. 

Harmoop Banner & Son, Chartered Accountants. 

Liverpool, January, 1889. 


ENGLISH, SCOTTISH AND AUSTRALIAN CHARTERED BANK. 


Report to the seventy-first ordinary meeting, 28th January, 1889. 

The directors beg to submit to the proprietors the usual balance-sheet and 
statement of accounts for the half-year ending 31st December last. After 
providing for current charges, rebate on bills, and bad and doubtful debts, the 
balance at credit of profit and loss account (including the sum of £12,515. 12s. 
4d. brought forward from last half-year), is £49,998. 16s. 4d. This amount 
the directors propose to appropriate as follows: :—In payment of a dividend of 
10 per cent. per annum, free of income-tax, on the paid up capital of the bank, 
£36,000; in reduction of bank premises and furniture accounts, £1,000; 
leaving to be carried forward, £12,998. 16s. 4d. Having regard to the steady 
increase which has taken place in the business of the bank, and in view of 
further probable expansion, the directors have decided to recommend to the 
proprietors that the court. be empowered to raise the capital of the bank to 
£1,000,000. 

F. A. Hanxey, Chairman. 


LIABILITIES AND ASSETS. 
(In London on the 3lst December, 1888, and in the Colonies on the 30th September, 1888.) 
LIABILITIES. 
Dr. 
Paid-up capital . ‘ ‘ ee ey, ate 4 £720,000 
Reserved fund . , ; ° FE 220,000 
Guarantee and provident fund ‘ i . ; . ; 5,000 
Deposits . ‘ r : = - 5,780,684 
Bills payable and other liabilities ‘ . A ‘ 625,173 
Circulation ° * ae go <a% ; ‘ 251,293 
Profit and loss account Bi RS ee gn BG ; 49,998 


£7,652,150 12 2 
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- ASSETS. 
r. 
Bills receivable, loans on security, cash at bankers, &c. . £6,292,441 17 4 
Specie and bullion . ‘ ; . - : : - 1,085,130 18 4 
Bank premises and furniture, £337,439. 10s. 3d.; less, 
written off, £62,851. 13s. 9d. . 7 ° - : . 274,577 16 6 
£7,652,150 12 2 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses in Adelaide, Melbourne, Sydney, and 
sub-branches . ° ° = = 2 ° ° : 
Current expenses in London, including directors’ remunera- 
tion and income-tax ; ; : ° 


£46,464 9 10 
6,445 8 8 


oo 


52,909 18 6 
Balance . ‘ ‘ ; ‘ ‘ - ‘ ‘ 49,998 16 4 


£102,908 14 10 


Cr. 
Balance from last half-year . ete Les : $12,515 12 4 
Profits for the half-year after providing for bad and 

doubtful debts x ; : ; . 90,393 2 6 


£102,908 14 10 


Examined, compared with the books and vouchers, and, together with the 
securities, found correct. 


(Signed) J. H. Srernmerz, 


Pa 
Henry R. Sreruine, § Auditors. 


16th January, 1889. 


GLAMORGANSHIRE BANKING COMPANY, LIMITED. 


Hatr-YEARLy report of the directors. 


The directors submit to the proprietors the balance-sheet and profit and 
loss account of the company, shewing its assets and liabilities as they stood on 
the 31st December, 1888. The remaining assets of the old company continue 
to be treated as heretofore. The further losses of that company ascertained 
during the past half-year have been written off the contingency account, and 
the items still unrealized or unliquidated are retained in the present balance- 
sheet at the amounts at which they stood in the account of 27th March, 1884 ; 
the balance, now amounting to £36,283. 1ls. 7d., being held against them. 
The net profits for the half-year ending on the 30th June, 1888, amounting to 
£7,416. 16s. 10d., were duly applied as resolved at the general meeting held on 
the 7th day of August last. The net profits for the half-year, as shewn by the 
accounts, are £8,872. 4s. 10d. The directors recommend that this sum be 
applied as follows, viz. :—£3,027. 2s. 9d. in paying a dividend at the rate of 
£6 per cent. per annum, free of income-tax, on the preference and ordinary 
shares of the company ; £4,500 to be added to the reserve fund, and invested in 
Government securities; and the balance of £1,345. 2s. 1d. to be transferred to 
the bad and doubtful debt account. The directors regret the loss sustained by 
the death of their valued and esteemed colleague, Mr. Charles Bath, who was 
for many years a director of the company. 


Swansea, 9th January, 1889. 
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Balance-sheet for the Half-year ended 31st December, 1888. 


s LIABILITIES. 

Tr. 

16,927 £5 preference shares, £2. 10s. paid, £42,317. 10s.; 
29,108 £30 ordinary shares, £2. 10s. paid, £72,770 ; 
3,221, £30 ordinary shares, £1. 17s. 6d. paid, £6, 039. 

8. 6d. . e . 

Reserve fund (invested i in Government securities) ° 

Drafts on London bankers outstanding ° 

Liabilities by endorsement of bills negotiated for customers 

Deposits, current and other accounts oe accept- 
ances—ni/) . : ° . - 

Unclaimed dividends . s ° ° 

Rebate on undue bills 


Contingency account . - . : : ; : ; 
Profit for the half-year . ‘ - 2 3 . ° 
ASSETS. 
Cr. 


Bills discounted, advances on current accounts, &c. 

Cash in hand and at bankers and brokers, £219, 156. 
lls. 1d.; Government securities, £18,000; En, glish 
railway securities and colonial stock and bonds, 6173019. 


15s. ° ° ° . . ° ° ° ° ° 
Liability of customers for endorsement on bills negotiated 

as per contra . ° ° 
Freehold premises at Swansea, Neath ‘and Aberavon . 


PROFIT AND LOSS ACCOUNT. 


Cr. 
London bankers’ commission, salaries, directors’ fees, 
stationery, &c. . ° 


Interest paid or accrued on ‘deposit accounts . ° ; 
Rebate on undue bills R ° ‘ 
Balance . . ° . ° ° ° 


Cr. 
Gross profit for the half-year . . 5 P ‘ . 


£121,126 17 6 
18,000 0 0 
12,950 13 6 

904 17 7 


1,108,270 6 11 
72 

1,441 16 2 

36,283 11 7 

8,872 4 10 


£1,307,922 12 4 





£881,141 8 8 


410,176 6 1 


904.17 7 
15,700 0 0 
4 





£1,307,922 12 





£4,989 18 10 
8,742 11 7 


£24,046 11 5 


£24,046 11 5 


—__—____.. 


L. L. Ditiwyn, Chairman. 
T. A. Marren, Deputy -Chairman. 


J. H. Rowtanp, 


J. Cany, 
R. Voss, 


T. D. Grirrirss, 


Directors. 


Freprric Epwarps, General Manager. 
R. J. Lercuze, Secretary. 


We have audited the above balance-sheet with the books and vouchers, and 
have examined the cash, bills and securities at the head office and several 
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branches ; and we report that, in our opinion, it is a full and fair balance-sheet, 
properly drawn up, so as to exhibit a true and correct view of the state of the 
bank’s affairs as shewn in the books of the bank. 


R. G. Cawker 
Tribe, Clarke & Co.), } Auditors, 
mM. Jno. Rexs, 
Dated 9th January, 1889. 


HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, 
LIMITED. 


Rerort of the directors submitted to the proprietors at their fifty-second 
annual general meeting, held at the White Swan Hotel, Halifax, on Wednesday, 
the 23rd January, 1889, 

The directors have pleasure in presenting their report and statement of 
account for the year ending 31st of December, 1888. An interim dividend of 10s. 
per share was paid in August last, and the amount of profit now realised, after 
providing for all bad and doubtful debts, will enable the directors to add £5,000 
to the reserve fund, and pay a further dividend of 10s, per share, making a total 
distribution for the year of 10 per cent. clear of income-tax, leaving a balance 
of £1,248. 5s. 6d. to be carried forward to next year’s account. The three 
directors who retire, in accordance with the fifty-second clause of the company’s 
deed of settlement, are Mr. Alfred Arnold, Mr. John Caw, junior, Mr. Thomas 
Shaw, M.P., all of whom are eligible for re-election. The auditors, Messrs. 
Turquand, Youngs and Co., also retire, and are eligible for re-election. The 
dividend will be payable on Friday, the 1st of February, and the warrants will 
be posted to the proprietors on Thursday, the 31st instant. 


By order of the Board of Directors. 


J. Henry Finuinson, General Manager. 
Halifax, January 4th, 1889. 


Balance-sheet, 31st December, 1888. 





LIABILITIES. 

Dr. - 
Geel . . 6 st lt ltl lll i OS 8 
Reserve fund . ° ° ° ° ° ° 100,000 0 0 
Notes in circulation . ° . . ‘ ‘ ° ° 20,150 0 0 
Unpaid dividends . .- ¢ . . ae Sone 9215 0 
Credit balances and deposits . ° . . ° ° 792,299 1 7 
Rebate on bills and interest on deposits . ‘ “ ¥ 4,951 11 6 
Profit and loss account, £36,248. 5s. 6d.; less interim 

dividend, $15,000. .« .« «© .« « « « 21,248 5 6 

$1,238,741 13 7 
ASSETS. 


Cr. 
Cash on hand and at call . ‘ a ° ‘ * é £45,983 17 0 
Bills of exchange ° ° ° . . ° 306,304 13 0 


Consolsand other securities . . . . « « 140,600 0 8 
Advances on current accounts . R ‘ . ° . 735,853, 2 11 
Bank property . . + + © © «© «+ 10,000 0 0 


Ee 


£1,238,741 13 7 
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PROFIT AND LOSS ACCOUNT. 
Dr. . 
Interim dividend for half-year ending 30th June, 1888  . £15,000 
Dividend for half-year ending 31st December, 1888 . - ' 15,000 
Reserve fund . ‘ Pe é E ° . : 5,000 
Balance carried forward to next account. . . 1,248 


£36,248 6 


Cr. 
Balance brought forward from 1887 . 7 £4,754 14 4 


Profit for the year ending 31st December, 1888... 31,493 11 2 


£36,248 5 6 
eR SE 

Wma. Henry Rawson, Chairman, , 

ALFRED ARNOLD, 

Freperick Eastwoop, 

Tuomas Suaw, Directors. 

Joun Caw, JUNR., 

Freperic H. Bowman, 

WitiaM Date Saw, } 

J. Henry Finuinson, General Manager. 


We have examined the books and accounts of the Halifax and Huddersfield 
Union Banking Company, Limited, for the year ending 3lst December, 1888, 
together with the cash and bills on hand, and the securities representing the . 
bank’s investments, and certify that the above statements are correct in 
accordance therewith. 

Turquanp, Younes, Weisz, Bishop & CLARKE. 

London, January 3rd, 1889. 


HALIFAX JOINT STOCK BANKING COMPANY, LIMITED. 


Report of the directors presented to the proprietors at their fifty-ninth 
general annual meeting, held on the 30th January, 1889. 

The directors beg to submit to the shareholders the annexed statement of 
accounts for the year ending 31st December, 1888. After allowing for rebate 
on bills not due and making provision for bad and doubtful debts, the profits for 
the year amount to £24,953. 1s. 2d.; which, with £2,417. 3s. 9d. brought 
forward from last account, leaves a balance of £27,370. 4s. 11d. applicable tor 
distribution. An interim dividend at the rate of 10 per cent. per annum was 
paid in August last, and it is recommended that a dividend be paid on the 4th 
February next, at the rate of 12} per cent. per annum, making a dividend of 
11} per cent. for the year. The payment of the dividend for the year will 
absorb £22,500; £602. 14s. 6d. will be required for income-tax, and the 
directors propose that £1,562. 16s. 9d. be written off bank premises account, 
and the balance, £2,704. I3s. 8d., catried forward. ‘The director who retires by 
rotation is Mr. Appleyard. Mr. J. T. Riley, whose term of office would like- 
wise have expired at the forthcoming annual meeting, resigned his seat at the 
board on the 9th October last. The directors recommend that Mr. Gamaliel 
Sutcliffe, of Stoneshay Gate, Heptonstall, be elected as a director to fill the 
vacancy caused by the resignation of Mr. Riley. The board feel assured that 
in Mr. Sutcliffe they will secure a valuable colleague, who will represent the 
bank in a district where they have an extensive connection. The directors 
have for some time past had under consideration the desirability of making 
certain alterations in the deed of settlement of the company, which are found 
to be necessary to bring it into harmony with present requirements. Copies 
of the alterations it is proposed to make were sent to the shareholders with the 
notice calling the general annual meeting to be held on the 30th instant, and a 
resolution embodying the same will be submitted on that occasion. The 
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enlargement of the bank premises at Halifax has been effected at a cost of a 
little over £5,000; the item in the balance-sheet is therefore increased to 
£26,062. 16s. 9d. The improved accommodation has been found greatly to 
facilitate the business of the bank, and to the advantage both of the public and 
the staff. In compliance with ‘‘The Companies Act, 1879, ’? an auditor must 
be appointed, and his remuneration fixed, by the shareholders at the annual 
meeting. ? 
J. Wuitetey Warp, Chairman. 


Balance-sheet, 31st December, 1888. 
LIABILITIES, 

Dr. 
Capital . - F : ; : ; : ; - £200,000 0 0 
Reserve fund . . - : ‘ . : = - 170,000 0 0 
Notes in circulation . R : F ° . ‘ ‘ 13,700 0 0 
Unpaid dividends . 444 17 6 
Amount due by the bank on current accounts and deposit 

receipts F 1,569,238 2 10 
Rebate on bills discounted, ‘and interest on “deposit receipts 12,607 15 9 
Balance of profit and loss account, £27,370. 4s. 11d.; less 

interim dividend paid in August last, £10,000 , ‘ 17,370 4 11 





$1,983,261 1 0 
Cr. ASSETS. 
Cash on hand and at call . 4 . : 5 ‘ ‘ £145,384 9 
Bills on hand . ‘ . ‘ . - ; - . 662.439 3 
Advances on current accounts . ° 3 : - - 1,009,674 11 
Consols, £100,000 at 95g. a“ a ; ‘ 95,000 0 
Loans on railway and other stocks , ; ‘ ‘ 44,700 0 
Bank premises at Halifax and branches’ . ; 26,062 16 





£1,983,261 1 
Peto <5 A Ai 
PROFIT AND LOSS ACCOUNT. 


Dr. 

Interim dividend for half-year ending 30th June, 1888, 

£10,000 ; dividend for half- — — Slst December, 

1888, £12, 500 ° £22,500 0 0 
Income- tax : ere 3 . : : : : 602 14 6 
Bank premises account . ° . ° = = : 1,562:16 9 
Balance carried forward . ‘ ‘ ‘ P 2,704 13 8 


£27,370 411 
Cr. ——— 
Balance brought forward from 1887, £2,417. 3s. 9d. ; profit 
for the year ending 31st December, 1888, £24,953. 1s. 2d. £27,370 411 
I have audited the accounts of the Halifax Joint Stock Banking Company, 
Limited, and hereby certify that the balance-sheet is properly drawn up, 80 as 
to exhibit a true and correct view of the state of the company’s affairs, as shewn 
by the books of the company. I have also examined the cash and bills on hand 
and the securities representing the bank’s investments. 


Bensn. Muscrave, Auditor, Bradford. 
J. Wuitetey Warp, Chairman. 
Gerpacio P. APPLEYARD, ) 
Tuomas A. Watson, Directors. 
Henry WItiiAms, 
J. H. Swattow, Manager. 

Halifax, 12th January, 1889. 








202 


IMPERIAL BANK, LIMITED. 


Firry-Tup report presented to the shareholders at the ordinary general 
meeting, held at the head office of the bank, No. 6, Lothbury, on Tuesday, 
15th January, 1889. 

The directors beg to submit to the shareholders a statement of the accounts 
of the bank for the half-year ending 3lst December last. Upon reference to 
the annexed balance-sheet it will be seen that after payment of interest on 
deposit and other accounts, and providing for bad and doubtful debts, the 
balance of profit amounts to £55,336. 8s. 2d.; deducting from this amount the 
current expenses and rebate of ‘interest on bills discounted not yet due, there 
remains for appropriation, £36,689. 14s. 4d.; which it is proposed to apply in 
the following manner, viz. :—-£2, 625 to the payment of a dividend at the 
rate of 7 per cent. per annum, free of income-tax, to transfer £10,000 to the 
reserve fund, and the balance of £3,064. 14s. 4d. to be carried to the credit 
of profit and loss new account. The directors have to announce that P. Hardy, 
Esq., of the firm of Messrs. Hardy, Nathan & Sons, has accepted a seat at the 
board, subject to the pe ty of the shareholders. The directors retiring 
on this occasion are M. E. Rodocanachi, Esq., J. Charles, Esq., and J. 
Dickson, Esq., who, being -— offer themselves for re-election. The 
auditors, F. Fearon, Esq., and G. Broom, Esq., also retire from office and 
offer themselves for reappointment. 


Balance-sheet, 31st December, 1888. 


Dr. 
Capital issued, viz. :—45,000 shares, £50 each, £15 per 

share paid £675,000 0 0 
Amount sm - the bank, on current, deposit and interest 

accounts . . ° ° . ° 3,181,285 4 11 
Acceptances ° e ° ° ° ° “ ° ° 670,183 19 8 
Reserve fund . ‘ ‘ s a - 150,000 0 0 
Redemption of premises fund. 7,114 0 0 
Balance from 30th June, 1888, £5, 374. 138, 3d. ; "palance of 

profit for half-year, after providing for bad and doubtful 

debts, £68,272. 12s.—£73,647. 5s. 3d. ; less interest paid 

on deposit and other accounts, £18,310. 17s. 1d. . a 55,336 8 2 


£4,738,919 12 9 

Cr. eres necemmct 
Government, India and Colonial aon and amma 

Board of Works Stock . _e £294,350 2 
Bills discounted ‘ A ; * . . " 613,900 
Loans and other securities . ‘ ‘ - ‘i ‘ 2,443,400 
Acceptances as per contra, secured =. ‘ : . 670,183 
Bank premises, furniture and fixtures . A 7 23,680 
Current expenses ° 16,221 
Cash in hand and at Bank of England, £582, 182. 12s. a 

cash at call, £195,000 . ° 777,182 


£4,738,919 12 9 


bt OCI © 


~I 


- PROFIT AND LOSS ACCOUNT. 
> 
Current expenses, including directors’ remuneration . . £16,221 
Payment of dividend at the rate of 7 per cent. per mane 

for the half-year ending 31st aneranied 1888 3 23,625 
Reserve fund . ‘ : a 10,000 
Rebate on bills not due. F : ‘ 2,425 
Amount carried to profit and loss new ’ account ° ° ° 3,064 


Ln tS) 


£55,336 8 2 
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Cr. 
Amount brought down F ‘ 2 . : ° £55,336 8 2 
———— 
We have compared the balances as set forth in this balance-sheet with the 


books, and examined the securities representing the investments of the bank, 
and find the same correct. 


Freperick FEaARonN, 
Grorce Broom, 


} Auditors. 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


Report of the directors presented to the shareholders at the sixteenth annual 
general meeting, held at Manchester, on Friday, 18th January, 1889. 

From the statement now presented of the bank’s accounts for the year ending 
31st December, 1888, it will be seen that the net profits, together with the 
balance, £4,020. 17s., brought forward from the previous year, and after 
making dne deduction for bad debts, and the usual allowance of rebate on 
bills current, amount to £55,765. 9s. 7d. An interim dividend of 10s. per 
share out of the profits of the half-year ending 30th June last was paid in July, 
amounting to £21,563. 10s. The board now propose to pay a further dividend 
of 10s. per share for the half-year ending 31st December, absorbing a like sum 
of £21,563. 10s., and a bonus, for the same period, of 2s. per share, requiring a 
further sum of £4,312. 14s.; all clear of income-tax. By the addition of 
£50,000 to the reserve fund, chiefly from balance of premiums on shares issued 
on account of the Bury Bank purchase, it is proposed to raise the amount of 
the reserve fund to £175,000. The amount carried to new profit and loss 
account will then be £4,988. 5s. 7d. The directors have pleasure in stating 
that the purchase of the business and assets of the Bury Banking Company, 
Limited, as sanctioned by the shareholders in January lust, has been fully 
carried out, and that the anticipations then formed are likely to be realised in 
favour of both bodies of proprietors. The balance-sheet, while giving evidence 
of a large access of business to the bank, shows that the increase of working 
capital involved in the change has been fully justified by a concurrent increase 
of profit, which enables the directors to pay for the past year a bonus in 
addition to the usual rate of distribution. It will be further observed that no 
item of ‘purchase fund” or ‘goodwill ’’ is left outstanding for future 
liquidation. In connection with the acquisition of the Bury Bank’s business, 
the directors were glad to secure the co-operation of Col. O. O. Walker and 
Mr. Henry Whitehead on the board ; and these two gentlemen were unani- 
mously elected, subject to the confirmation of the shareholders’ meeting. The 
approaching end of the leases of property having allowed the board to take 
action in the matter of new premises, plans have been obtained during the year, 
and the erection of suitable banking offices at the head of King street is rapidly 
proceeding, under the care of Messrs. Heathcote and Rawle, architects. The 
directors trust that the business will be transferred to the new offices before the 
next annual meeting. In consequence of urgent representations made to them, 
the directors have decided to open a town branch in premises directly opposite 
to the Corn Exchange. It will be called the Corn Exchange Branch, and will 
be opened during the present month. The two directors retiring by rotation 
are Sir Joseph C. Lee and Mr. W. E. Melland, both of whom are proposed for 
re-election. The auditor, Mr. David Smith, will be proposed for reappoint- 
ment. 

Wituiam Armitacsz, Chairman. 
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Balance-sheet, 31st December, 1888, 


Ye 
Capital accounts “ ‘ ‘ « 
Reserve fund 
Amount due on current and deposit | accounts, fey 
£2,606,221. 11s. 9d.; acceptances, £84,000 . 
Rebate account . a 
Profit and loss account, “£55, 765. 98. 1d. ; 


less interim 
dividend, paid July, 1888, £21,563. 10s. , ; 


Cr. 

Cash on hand, at Bank of England and with London and 
country agents 

Consols and railway securities guaranteed by Indian 
Government . ° ; 

Bills of exchange, advances to customers, ke. 

Bank property account . ° ° ° 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses at head office and branches, including rent, 

rates, salaries, stationery, directors’ remuneration, &c. 
Rebate on bills discounted not yet due . ° 
Interim dividend of 10s. per share paid July, 1888 
Dividend of 10s. per share, for half-year ending 31st 

December, 1858, £21,563. 10s.; bonus of 2s. per share, 


£4,312. 14s.; amount transferred to reserve fund, 
£3,337. 10s. ; . balance carried to i and loss new 
account, £4,988, 5s. 7d. a e 

Cr. 


Balance, December 31st, 1887 . 

Gross profits for year ending 31st December, 1888, after 
payment of interest on current and other accounts, and 
making provision for bad and doubtful debts and inceme- 


x a . . _ 7 . . 7 . 


Balance brought down, £4,988. 5s. 7d. 


RESERVE FUND. 


31st December, 1887. By balance 

Balance of share premiums, after writing “off goodwill, re 
Bury Banking Co., Limited. . 

31st December, 1888. Amount transferred from profit and 
loss account . ° . . ° : : 


Examined and found correct, 


Lancashire and Yorkshire Bank. 


£431,270 0 0 
125,000 0 0 
9 
6 


2,690,221 11 
3,464 5 


34,201 19 7 





£3,284,157 16 10 





£798,819 2 8 
105,806 5 0 
2,313,732 1 7 
65,800 7 7 

6 10 





§3,: 284, 157 1 








£27,900 2 10 
3,464 5 6 
21,563 10 0 


34,201 19 7 








£87,129 17 11 








£4,020 17 0 


83,109 0 11 
£87,129 17 11 


£125,000 0 0 
46,662 10 0 
3,337 10 0 

£175,000 0 0 





Davip Smita, F.C.A., Manchester, 


4th January, 1889. 


Auditor. 
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LEEDS AND COUNTY BANK, LIMITED. 


Rzrort of the directors presented at the fifty-second ordinary general meeting 
of the shareholders, held on the 23rd January, 1889. 


The; directors submit to the shareholders the statement of accounts for a 
half-year ending the 3lst day of December, 1888, from which it will ap 
that the net profits for the half-year, including the amount of £1,519. 16s. nid. 
brought forward from last account, are £8,860. 4s. 2d. ; out of which the direc- 
tors propose to pay a dividend at the rate of 6 per cent. per annum (free of 
income-tax), amounting to £4,099. 4s.; to retain £974. 13s. 7d. for rebate of 
interest on bills not due, and £200 for depreciation of furniture ; to place 
£2,500 to the reserve fund, which will then amount to £32,500; and to carry 
the balance of £1,086. 6s. ‘td. forward. The dividend will be payable on the 
30th January, 1889. According to the seventy-fourth section of the articles of 
association, Mr. Kitchin and Mr. Hardwick, two of the directors, now retire, 
and offer themselves for re-election. The directors deeming it desirable to 
strengthen the board, have pleasure in submitting to the shareholders for 
election the following gentlemen, viz. :-Mr. George Bray, of Leeds ; Mr. Joseph 

: Foster, of Bradford ;and Mr. Alexander Sinclair Macpherson, of Leeds. In 
terms of the ninety-seventh section of the articles of association, it will devolve 
on the meeting to elect an auditor or auditors for the ensuing year. The 
board have pleasure in recommending the re-election of the present auditors, 

) Messrs. Kemp, Ford & Co., of London. 


Leeds, January, 1889. 


Balance-sheet, 31st December, 1888. 








] LIABILITIES. 

1 Dr. 

af Shareholders for £10 per share paid on 9,200 shares of £85 

; each, £92,000 ; shareholders, for £5 per share = on 

0 8, 928 new "shares of £25 each, £44,640 . ° £136,640 0 0 
Reserve fund . 30,000 0 0 
Amount due by the bank on current ‘and deposit accounts 1,025,891 10 0 
Interest due on deposits . ; ° ° 6,564 1 1 

1 Unpaid dividends. , . ° ae ; 2216 0 

a Profit and loss account balance ° ° ° ° “ 8,860 4 2 

2 $1,206,968 11 3 

ALL RN a 
ASSETS. 

0 Cr. 
Bills of exchange and cash on hand . e . . . £230,292 2 8 

0 Money at call and lent at short date 96,713 18 4 
English railway preference, corporation and colonial stocks, 

0 &e. ° 107,064 10 0 

sel Amount due by customers on current accounts and. other 

0 advances : ee 740,643 19 9 

— Freehold and leasehold bank premises ° : ° ° 29,884 2 10 
Furniture at head offices and branches . ; r . 1,960 4 6 
Stamps on hand . : ° ° ° : . 409 13 7 


| $1,206,968 11 3 
psec li 


VOL. XLIX. 15 

















206 London and Provincial Bank. 


a PROFIT AND LOSS ACCOUNT. 
Fe 
Current expenses:—Salaries, rates, stationery, directors’ 
remuneration, &c., at head office and branches 
Income-tax . “ ° ° ° e ° ° ° 
Balance appropriated as follows:—Dividend account, for 
payment of dividend at the rate of 6 per cent. per annum, 
£4,099. 4s,; rebate on bills not due, £974. 13s. 7d.; 
reserve fund, £2,500; depreciation furniture account, 
£200 ; profit and loss new account, £1,086, 6s. 7d. . ° 8,860 4 2 


£13,951 15 4 
Cr. 


Balance brought forward . a * A $1,519 16 11 
Gross profit for the half-year . : . : 12,431 18 5 


$13,951 15 4 


We have examined the annexed balance-sheet, compared the various items 
with the books, and inspected the securities representing the investments of the 
bank, and find the same to be correct. 


C. F. Kemp, Forp & Co. 


Jno. Kitcuin, 

O. Nussey, 

Joun SHaw, Directors. 
Frep. H. Barr, 

Joun Harpwick, 


LONDON AND PROVINCIAL BANK, LIMITED. 


Report presented to the shareholders at the ordinary general meeting, held at 
the City Terminus Hotel, Cannon Street, on Monday, the 21st January, 1889. 

The directors have pleasure in submitting to the shareholders the half- 
yearly statement of accounts and balance-sheet to the 3lst Decemberlast. The 
gross profits for the half-year, after making provision for bad and doubtful 
debts, and including the amount brought forward from last account, are 
£122,252. 2s. 7d., and after deducting all current expenses, income-tax, 
directors’ remuneration, auditors’ fees, and interest to customers, there remains 
a balance of £53,327. 14s. 10d. The directors recommend that this amount be 
appropriated in the following manner, viz. :—£28,000 to the payment of a 
dividend at the rate of 14 per cent. per annum, free of income-tax ; £5,988. 3s, 
to the reserve fund, raising it to £400,000 invested in (a separate account in) 
Consols ; £2,000 in further reduction of freehold and leasehold premises account ; 
£1,500 to officers’ pension and gratuity fund ; £3,825. 0s. 6d. to rebate on bills ; 
£12,064. 11s. 4d. carried forward. During the half-year branches have been 
opened at Edmonton and Swansea. The directors who retire by rotation are :— 
Sir Charles E. Lewis, Burt., M.P., Bichard Michell, Esq., and Colonel 
Alexander Moncrieff,.C.B., F.R.S., who, being duly qualified, offer themselves 
for re-election. The auditors of the bank—Arthur Cooper, Esq., and Edgar 
Figgess, Esq., also retire and offer themselves for re-election. 


7, Bank Buildings, Lothbury, 
12th January, 1889. 
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Balance-sheet for the Half-year ending 31st December, 1888. 


Dr. 
Capital, 80,000 £10 shares, £5 pai id £400,000 0 0 
Reserve fund, invested in £402,095. 198. 7d. 23 per “Cent. 

Consols . 394,061 17 0 
Amount due by the bank on current, deposit and other 

accounts 4,515,220 6 11 
Balance of last profit and loss account, £11, 919. 28.5 " gross 

profit for half-year, after making provision for bad and 

doubtful debts, £110,333.0s.7d. . . . : 3 122,252 2 7 


£5,431,534 6 6 


Cr. 
Cash at head office and branches, and deposited at call and 

on short notice : £906,710 13 3 
Consols (including reserve “fund), £684, 017. 10s. 1ld., and 

New 24 per Cents., £41,320, 10s. 6d., £725,338. 1s. 5d. ; 

Egyptian 3 per Cent. Stock (guaranteed by the British 

Government), Corporation of the City of London 

Debentures, Metropolitan Board of Works, and Liver- 

pool Corporation Stocks, £140,241. lls. 7d.; British 

Colonial Government Bonds ‘and Inscribed Stocks, 

$182,413. 19s. 10d.; English Railway Debenture and 

Preference Stocks, and East Indian Railway Guaranteed 

Stocks, £662,160. 14s. 6d. ° 1,710,154 
Amount due from customers on current accounts, bills of 

exchange, promissory notes, &c. . 2,691,191 
Freehold and leasehold premises at head office and branches ; ; 

also bank furniture and fittings at head office “ 

branches 54,553 
Current expenses, including income-tax, salaries, rent, &e., = 

at head office and branches, directors’ remuneration, and 

auditors’ fees . . ° r ° 41,445 9 
Interest on deposit and other accounts. R : : 27,478 18 


£5,431,534 6 6 


PROFIT AND LOSS ACCOUNT, 
Dr. 
Current expenses, as above . ‘. - ‘ ‘ £41,445 
Interest paid . ° ° ° ‘ ° 27,478 
Dividend at 14 per cent. per annum . . . . 28,000 
Reserve fund . = P ° ‘ 3 2 5,938 
Reduction of premises account . ° ° ° . ° 2,000 
Officers’ pension and gratuity fund ° ° 1,500 
Rebate on bills not due carried to new account . 3,825 
Balance carried forward . ; ° ‘ i 12,064 


i 
mOocoowone 
ROocoecocs 


i 


£122,252 


iS) 
~ 


Cr. 
Gross profit,as above . ° ° ; a . $122,252 2 7 


We have compared the above balance-sheet with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 
have found it correct. 

(Signed) ArTHuR CooPER 
(Cooper Brothers & Co.), Auditors. 
Epcar Fiecesss, 
London, 10th January, 1889. 
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The half-yearly meeting was held under the presidency of Sir Charles E. 
Lewis, M.P. The chairman proposed the adoption of the report and accounts, 
He reminded the shareholders that they were within a month or two of the 
twenty-fifth year of the establishment of the bank, and that in the last twelve 
or fifteen years the progress of the institution had been a matter of continual 
congratulation to them. The number of their shareholders was now 2,081. The 
past half-year had been a very good one for banks as compared with some 
recent years, for in the past six months the average of the bank rate had been 
£3. 19s. 3d. per cent., compared with £2. 12s. 9d. percent. in the previous half- 
year. Their capital remained the same, namely, £400,000, and the reserve 
fund had increased from £384,000 to £394,000. That was a most satisfactory 
— for them to be in. Their deposit and current accounts had increased 

m £4,357,000 to £4,515,000, and the gross profit had increased from £100,477 
to £110,333. The cash at the head office and branches and deposited amounted to 
£909,000, showing a decrease of £185,000, a fact proving that the resources of 
the bank had been more employed in the business. Their investments were all 
of the highest class, and they had increased from £1,620,000 to £1,710,000. 
The amount due from customers had increased from £2,429,000 to £2,691,000. 
After paying current expenses, they proposed to pay a dividend at the rate of 
14 cent. He congratulated them on the increase in the dividend, which, he 
said, the shareholders had been long waiting for. They had, however, by the 
course they had taken, greatly added to the stability of the bank, and the 
increase in the dividend now proposed did not mean that the highest point had 
been reached, but gave promise of still better things in the future. The 
dividend would absorb £28,000, or £4,600 more than the previous rate of 
distribution required. He then called their attention to the progress made by 
their institution in the last ten years, stating that in that period their capital 
had doubled and their reserve fund had quadrupled. The working expenses had 
grown by 75 per cent., but the capital, reserve fund, and deposits of customers, 
which formerly stood at £2,154,000, now amounted to £5,309,000, being an 
increase of 150 per cent. The motion was seconded by Sir E. H. Galsworthy, 
and carried unanimously, The dividend recommended was declared. 


LONDON AND SOUTH WESTERN BANK, LIMITED. 


Firry-rmst report to be submitted to the proprietors at the ordinary general 
meeting, to be held on Thursday, 7th February, 1889. 

The directors have to report that the net profits of the bank for the half-year 
ending 31st December last, after making deductions-on account of interest, 
current expenses, and bad and doubtful debts, are £22,401. 5s. 3d., which, with 
£3,036. 6s. 9d. brought forward from 30th June last, leaves an available balance 
of £25,437. 12s. From this amount the directors recommend the payment of a 
dividend to the shareholders at the rate of 7 per cent. per annum free of income- 
tax, that £5,000 be added to reserve fund, and £250 added to the clerks’ guar- 
antee and provident fund, and that the balance of £7,937. 12s., including rebate, 
be carried forward to the next account. The directors have the pleasure to 
announce that, as stated by the chairman at the last general meeting, and in 
consequence of the continued increase in the business of the bank, the board 
have made a call of £2. 10s. per share, payable on the 15th February next. 
When this money is received the paid-up capital will be increased to £400,000, 
viz.:—20,000 shares of £50 each with £20 paid thereon. The retiring direc- 
tors are Lieut.-Colonel George A. Elliot, William Franklin, Esq., and Henry 
Wethered, Esq., all of whom are eligible for re-election and offer themselves 
accordingly. ‘The auditors, Messrs. James Edmeston and James Worley, also 
retire at this meeting, and offer themselves for re-election. 

The dividend will be payable at head office and branches on and after 14th 
February next. 


Head Office: —168, 169 & 170, Fenchurch Street, E.C. 
17th January, 1889, 
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London and South Western Bank. 


Statement of Accounts for the Half-year ending 31st December, 1888. 


BALANCE-SHEET. 


LIABILITIES. 
Dr. 


Current and deposit accounts, £3,732,141. 11s. 6d. ; other 
liabilities, viz. :—Outstanding "advices, letters das credit, 


circular notes, &c., £77,958. 5s. 7d. . e - $3,810,099 17 1 
Acceptances ‘ 8 6 0 
Capital :—Divided into 20, 000 shares of £50 each, on each 

= which £17. 10s. is paid, ae" a total paid-up — 

° . 350,000 0 0 
waste fund i 60,000 0 0 
Profit and loss :—Balance brought forward, £3, 036. 6s. 9d.; 
net profit for the _— — 31st Devember, 1888, 
£22,401. 58. 3d. sx 25,437 12 0 
£4,245,622 15 1 
RRS eR 
ASSETS. 
Cr. 
Cash in hand and at Bank of England, £495,049. 12s. 7d.; 

money at call and short notice, £134,700 . £629,749 12 7 
Investments :—Securities of, and guaranteed by, the British 

Government (of which £91,500 is lodged for public 

accounts), £459,531. 18s. ; Egyptian 3 per Cent. Stock, 

guaranteed by the British Government (reserve fund) at 

par, £60,000 ; City of London bonds, — 000; Colonial 

Government stocks, £416,664 ° ° . 977,195 18 0 
Railway stocks and other securities ° 105,573 0 0 
Bills discounted :—(a) Three months and under, £570, 133. 

8s. 8d. ; (6) exceeding three months, £43,551. 19s. 4d. . 613,685 8 0 
Loans and advances . , ‘ 1,636,760 18 6 
Liability of customers for acceptances, as per contra . : 8 6 0 
Bank premises, furniture and fittings : 173,646 5 4 
Other assets, viz. :—Outstanding i frechold and 

leasehold properties, stamps, &c. . ° 108,926 6 9 





£4, 9245, 622 15 1 





PROFIT AND LOSS ACCOUNT. 


Dr. 
Interest accrued and paid ® ° £12,517 13 9 
Current expenses :—Salaries, rent, &e., at head office and 

branches 39,743 5 6 


Dividend at the rate of 7 per ‘cent. ‘per annum, £12, 250; 
reserve fund, £5,000; clerks’ guarantee and provident 
fund, £250 ; "rebate on bills not due, £4,845. 17s. 11d.; 


balance carried forward, £3,091. 14s. 1d. . . ° 25,437 12 0 
£77,698 11 2 

Cr. 
Balance brought from last account . eo? < : . £3,036 6 9 
Gross profits for the half-year . ; : : : ° 74,662 4 5 


£77,698 11 2 





| 
| 
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We have compared the above statements with the books and vouchers at the 
head office, and with the certified returns from the several branches, and certify 
that we found the cash in hand, and at Bank of England, bills discounted, 
loans and other items, as stated in the balance-sheet to be duly in accordance 
therewith. We have likewise examined the securities for cash at call and 
short notice, as also the investments of the bank, standing in the balance- 
sheet at £977,195. 18s. and £105,573., and found the same correct. 


(Signed) Jamzs EpMEsTON, 
JAMES WORLEY Auditors. 
(Chartered Accountant), 


Dated this 16th day of January, 1889. 


LONDON AND WESTMINSTER BANK, LIMITED. 


Rerort of the directors to the proprietors at the annual general meeting, 
held January 16th, 1889. Frederick Joseph Edlmann, Esq., in the chair. 

The directors report that, after providing for all bad and doubtful debts, 
paying the income-tax, appropriating £2,000 towards the buildings of the 
bank, and making provision towards the pension and life insurance funds, the 
net profits for the last half-year amount to £214,398. 11s. 8d. This sum, 
added to £21,125. 16s. 6d., the unappropriated balance of the preceding half- 
year, will amount to £235, 524. 8s. 2d. The directors now declare a dividend 
to the shareholders of 8 per cent. for the half-year upon the paid-up capital of 
£2,800,000, carrying forward an undivided profit of £11,524. 8s. 2d. The 
directors regret to announce the decease of their esteemed and valued colleague, 
the Right Hon. Sir John Rose, Bart., G.C.M.G. The directors who retire 
7 rotation are:—Howard Potter, Esq., Otto August Benecke, Esq., and 

enry John Norman, Esq., who, being eligible, offer themselves for re-election. 
William Turquand, Esq., of the firm of Messrs. Turquand, Youngs & Co., and 
Edwin Waterhouse, Esq., of the firm of Messrs. Price, Waterhouse & Co., the 
a — offer themselves to the shareholders for re-election as auditors 
of the bank. 


3lst December, 1888. 


LIABILITIES, 

Dr. 
Current accounts afid deposits . . £23,759,485 5 5 
Circular notes, credits on agents, rebate on bills discounted 

not yet due, and other funds . : : ‘ ° 656,474 1 8 
Acceptances ° . 336,196 10 4 
Liabilities by endorsement (bills negotiated for customers) 27,626 0 7 
Capital, divided into 140,000 shares of £100, on each of 

which £20 is paid, making atotalof . ° - 2,800,000 0 0 
Rest or surplus fund, 30th June, 1888 : ‘ - 1,655,620 4 9 
Balance of undivided profit, 30th J une, 1888, £21, 125. 16s. 

6d.; net profits of the past half-year, £214, 398. lls. 8d. 235,524 8 2 





$29,470,926 10 11 
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‘ ASSETS. 
Tr. 
Cash in hand and at Bank of England ‘ ° - £3,275,867 17 7 
Money at call and short notice . : ‘ ° 5,572,840 0 0 
Investments—Securities of the Imperial Government (of 

which £1,000,000 stock is lodged for Metropolitan Board 

of Works), £4,387,081. 5s.; Indian sterling debentures, 

£750,000 ‘ : ‘ A ‘ , . ° - 6,137,081 5 0 
Bills discounted, loans and other securities ‘. - 14,747,160 12 5 
Liability of customers for acceptances, as per contra . ° 336,196 10 4 
Liability of customers for endorsement, as per contra . 27,626 0 7 
Bank premises . . ‘ - ‘ 2 A . ° 374,154 5 0 





£29,470,926 10 11 





Profit and Loss, 31st December, 1888. 
Dr. 

Total expenditure of the fourteen establishments, including 
rent, taxes, salaries, pension fund, life insurance, 
stationery, &e. ‘. > ° . ° ° ° ° 

Payment of the dividend now declared, at the rate of 8 per 
cent. for the last half-year on the paid-up capital of 
£2,800,000, £224,000; balance of undivided profit, 
carried to next account, £11,524. 8s. 2d. ‘ . ; 235,524 8 2 


$94,394 1 0 


$329,918 9 2 








Cr. 
Balance of undivided profit, 30th June, 1888 . . ° 
Gross profits of the last half-year, after appropriating 
£2,000 towards the buildings of the bank, paying the 
income-tax, and making provision for all bad and 
doubtful debts e e ° : ° ° e ° 308,792 12 8 


£21,125 16 6 








£329,918 9 2 





Rest or surplus fund, £1,655,620. 4s. 9d. 


FREDERICK JosEPH EDLMANN, 

Wusort Hotzanp, Directors. 
Henry Parkman Srvureis, 

Wituram Astiz, Manager. 

A. Mayo Hawruorn, Secretary. 


We have satisfied ourselves of the correctness of the cash balances, and 
have examined the securities held against the money at call and short notice 
and representing the investments of the bank, and in accordance with the 
provisions of the Companies Act, 1879, we have examined the foregoing 
balance-sheet and profit and loss account with the books of the company, and 
beg to report that in our opinion such accounts are properly drawn up, so as to 
exhibit a true and correct view of the state of the company’s affairs as shown 
by the books of the company. 

Witiiam Turaqvanp, \ Audit 
Epwin WarTeruovse, —_ 


At the annual general meeting, Mr. F. J. Edlmann presided. The report, 
he said, dealt with a very satisfactory half-year. He stated that the net profits 
had amounted to £214,398, which, supplemented by the £21,125 brought 
forward from the preceding half, made a gross total of £235,524, enabling 
them to now pay a dividend of 8 per cent., which, with the 7 per cent. paid in 
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July last, made a total of 15 per cent. for the past year. They thus 
distributed in 1888 the sum of £420,000. (Hear, hear.) This sum was 
further supplemented by the £11,524 they proposed to carry forward, which, 
together with a good rebate account, would lay a satisfactory foundation 
for the current half-year. Reviewing the past half, he was happy to be 
able to say that the bank had made no appreciable amount of bad debts, and 
everything that could be called of a doubtful character had been fully 
provided for. The half had not been accompanied by any special features 
beyond the circumstance of the period of divergence between the bank rate and 
that of the open market for money, which was not infrequent at this time of 
the year, but which lasted longer than usual on this occasion. During this 
period the directors had followed a course which they considered liberal to 
their customers, and which, while they thought it had’ been appreciated by 
them, had evidently not been detrimental in any way to the general profits of 
the bank. As regarded the business of the bank, he was able once more to 
inform them that the half had been marked by general prosperity and solid 
progress. There had been a continued influx of new accounts, and the business 
done at the branches made satisfactory progress. New premises would shortly 
be opened at Bayswater. At the head offices, in the country department, 
their colonial loan business was on the increase, as the shareholders would see 
from the papers of that morning. A considerable amount of colonial loan was 
now inscribed, and formed a progressive and an important feature in the supply 
of a steady and growing source of income to the bank. These loans amounted 
already to over thirty-three millions, and it was, as he had said, a growing 
feature. In addition to the general activity in that department, it would be, 
seen that the increase in other departments at the City offices had not been 
disproportionate, After expressing regret at the loss by death of a valuable 
colleague—Sir John Rose—the chairman briefly reviewed the condition of 
commerce in the country, and advanced as evidence of the improvement which 
had taken place the business done in the Clearing House. During the year 
1888, £6,942,172,000 passed through that institution, as against £6,077,097,000 
the preceding year, showing an increase of no less than £865,075,000; while 
the volume of business on the Stock Exchange on account days was repre- 
sented by the sum of £1,252,466,000, showing an increase on 1887 of 
£106,624,000. The improved value of the shipping interests, consequent on 
the late rise in freights, the improvement in the colliery interest, the improve- 
ment which they saw inthe various other branches of mining, both at home 
and in the colonies, and the increased activity of manufacturing industries and 
trade generally, justified, he thought, the belief that the long period of bad 
trade had given way to a better state of things. Having mentioned the 
retirement of Mr. Shipp, through personal infirmity—in which he was sure he 
had the sympathy of all shareholders—the chairman concluded by the formal 
motion for the adoption of the report. This was seconded by Mr. B. Dobree 
and carried. The dividend having been declared, the retiring directors and 
auditors were re-elected, and the customary votes of thanks to directors and 
the officers were passed. 


LONDON AND YORKSHIRE BANK, LIMITED. 


Rerort presented to the shareholders at the ordinary half-yearly meeting, 
held at Winchester House, Old Broad Street, London, on Wednesday, the 23rd 
day of January, 1889. 

The annexed accounts for the half-year ended 31st December last show that, 
after providing for interest, expenses and bad and doubtful debts, and 
including the amount brought forward from last half-year, there remains a 
net profit of £11,652. 3s. 10d. Out of this the directors propose to declare a 
dividend for the half-year, free of income-tax, at the rate of 7 per cent. per 
annum, as compared with 6 per cent. a year ago, and making a total distribu- 
tion for the year of 6 per cent, This will absorb £5,075. They further 
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recommend that £5,000 be added to the reserve fund, which will leave a 
balance of £1,577. 3s. 10d. to be carried forward to next account. A branch 


of the bank was opened at Keighley on 21st December last. Mr. CO. M. 
Norwood retires from the board, by rotation, at the forthcoming meeting, but 








being eligible, offers himself for re-election. 
Goo 


By order of the Board, 


The retiring auditors, Messrs. 
» Daniels and Co., also offer themselves for re-election. 


J. A. Ciurron-Brockx, General Manager. 


Balance-sheet, 31st December, 1888. 


Capital, viz., 58,000 shares of £9. 10s. aes £551,000. 
Paid-up . ° ° ° ° ° 
Reserve fund . 

Balance on current accounts and fixed deposits, £837, 819. 
ls. 1d.; London agents’ acceptances on account of 
customers, £90,916, 6s. 3d.; drafts on agents and ees 
liabilities, £34, 927. lls. 6d. i ° 

Balance of profit and loss account as shown below . ° 


Coach, on hand and with bankers . = 

Money lent at call and short date on Government and 
other marketable securities . 

Securities, consisting of ate Indian Government and 
other investments . 

Balance of bank premises, "furniture and ‘fittings account 

Bills discounted and other securities, £636,567. 13s. 1d. ; 
liabilities of customers for London agents’ acceptances 
per contra, £90,916. 6s. 3d. ; less deposits in cash against 
the same, £82,920, 3s. 94.—£7,996. 28. 6d. . : . 


PROFIT AND LOSS ACCOUNT, 
Dr. 


£145,000 0 0 
8,000 0 0 


963,662 18 9 
11,652 3 10 


$1,128,315 2 7 





£139,610 18 3 
173,002 12 5 


132,974 0 4 
38,163 16 0 


644,563 15 7 





$1,128,315 2 7 











Current expenses at head office and branches and agencies £7,926 7 0 
Interest paid or accrued on current and deposit accounts, 
including rebate on bills not yetdue . 12.598 15 6 
Balance proposed to be appropriated as follows: ~Dividend 
for half-year at 7 per cent. per annum, £5,075; to be 
added to reserve fund, £5,000; carried to next 
account, £1,577. 3s. 10d. ° ° ° ° . . 11,652 3 10 
$32,177 6 4 
——— 
Balance brought from last account . £2,076 6 10 
Gross profits for _—e after meres allowance for bad 
and doubtful debts . ° . ° e 30,100 19 6 
£32,177 6 4 
Peter McLagan, } 
Tuomas Srez1, Directors. 
C. M, Norwoop, 


J. A. CLurron-Brock, General Manager. 
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London Joint Stock Bank. 


We have examined the foregoing balance-sheet and profit and loss accouut, 
and have compared them in detail with the books at the head office and with 
the certified returns from each branch, and we are of opinion that they are 
properly drawn up so as to exhibit a true and accurate view of the state of the 
bank’s affairs. We further beg to report that we have ascertained the correct- 
ness of the cash balances, and of the money lent at call and short date, as 
entered in the above balance-sheet, and have inspected the securities held 
against the same, as well as the securities representing the investments of the 
bank, and have found them in order. 


Goon, Danrets & Co., Auditors. 
London, 7th January, 1889. 


Mr. John Edgar presided at the meeting. In moving the adoption of the 
report and the payment of a dividend for the half-year at the rate of 7 per 
cent. per annum, he observed that the past six months had provided more than 
one pleasant surprise in business circles. The condition of the country, of 
which the labour statistics and the savings banks’ returns were always a fair 
criterion, was at the present time one of comparative prosperity. Their own 
prosperity, as an institution, must largely depend, under competent manage- 
ment, upon the well-doing of the community. The board had chosen through 
years of adverse and tedious times to meet the proprietors with small profits 
rather than attempt, for the sake of momentary applause, to earn large 
dividends at the risk of locking up their resources. They saw no cause to 
regret this policy, and they believed the future of the bank would justify it. 
During the past half-year they had earned considerably larger profits, partly 
owing to dearer money and partly to the introduction of new business. They 
must expect the expenses to increase to some extent as the business grew. 
They had no hesitation in recommending the proposed addition to the dividend, 
inasmuch as they were able to carry to the reserve fund a sum equal to the 
amount required to pay the whole of the dividend, in addition to carrying 
forward a larger balance as compared with last year. Mr. John Brinton 
seconded the motion, which was unanimously adopted, and the retiring director 
(Mr. C. M. Norwood) and the auditors were afterwards reappointed. 


LONDON JOINT STOCK BANK, LIMITED. 


One hundred and third report, presented to the shareholders at the general 
meeting, held on January 17th, 1889. 

The directors present to the shareholders the annexed statement of the 
liabilities and assets of the bank and of the profit and loss account for the half- 
year ended on the 3lst ultimo. After providing for rebate of interest on bills 
discounted not yet due, a net profit is shown of £129,932. 18s. 3d., which has 
been appropriated as follows, viz. :—£112,500 in payment of a dividend at the 
rate of 123 per centum per annum on £1,800,000, the present paid-up capital 
of the bank ; £10,000 to the guarantee fund; £7,432. 18s. 3d. balance carried 
forward to profit and loss new account—£129,932. 18s. 3d. The guarantee 
fund account now stands at £1,163,215. 3s, 2d. The following directors retire 
by rotation under the provisions of the deed of settlement, viz.:—Sir Wm. J. 
W. Baynes, Bart., Francis Boykett, Esq., Howard Gilliat, Esq., and Donald 
—* Esq., all of whom, being eligible, offer themselves for re- 
election. 


Donatp Larnacu, Chairman. 


Howarp Giuuat, Deputy-Chairman. 
5, Princes Street, E.C., 
15th January, 1889. 









































London Joint Stock Bank. 


Liabilities and Assets, 31st December, 1888. 


LIABILITIES. 

Dr. 
Capital paid-up, viz., 120,000 shares at £15 per share - £1,800,000 0 0 
Amount of the guarantee fund - ° 1,163,215 3 2 
Amount due by the bank on current accounts, deposit 

receipts, circular notes, &c. . “ a - 11,988,633 8 10 
Acceptances a . 1,564,920 3 1 
Rebate of interest on bills discounted, “not yet due, carried 

to new account . 12,340 7 7 


Amount of net profit for tho half-year ‘ended 31st December, 
including £15,689. 14s. 10d.; balance of profit and loss 
account, 30th’ June, £129, 932. 188. 3d.; less amount 
transferred to the guarantee fund, £10, 000 ‘ ‘ F 119,932 18 3 





£16,649,042 0 11 


ASSETS. 
Cr. 
Government stock, valued in accordance with the resolution 
passed by the general — of shareholders, on the 
19th of January, 1865, viz. : —£2,000,000 Consols, taken 





at 90 . Py - £1,800,000 0 0 
Cash in hand and at the Bank of England . “ . - 1,434,618 6 8 
Bills discounted, loans and other sectrities—money at call 

included . = - 11,679,699 2 0 
Liabilities of customers for acceptances as per contra R 1,564,920 3 1 
Freehold and leasehold premises, buildings, furniture, &c., 

at head office and branches . : P ° . : 169,809 9 2 

£16,649,042 0 11 


—_— 


Profit and Loss Account for the Half-year ended 31st December, 1888. 


Dr. 
Current expenses, proportion of building expenses, directors’ 

an superannuation allowances, income-tax, 

° £58,883 8 4 

Rebate of interest on bills discounted, not yet due, carried 

to new account ° 12,340 
Dividend account for the payment of half-a-year’ s dividend 

at the rate of 123 per cent. per annum on £1,800,000, 


amount of paid-up aaied on 120,000 shares . “ 112,500 0 0 
Amount transferred to the guarantee fund . ‘ S 10,000 0 0 
Amount carried to profit and loss new account . ‘ ; 7,432 18 3 





£201,156 14 2 





Cr. 
Amount of gross profit for the half-year ended 31st 
December, including £15,689. 14s. 10d. balance of profit 
and loss account 30th June, and after making provision 
for bad and doubtfuldebts . +. .« « « «+ £201,156 14 2 
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Guarantee Fund Account, 31st December, 1888. 
Dr. 


Present amount - ‘ P . i - - - $1,163,215 3 2 
Cr. 

Amount on the 30th J une, 1888 . - $1,168,215 3 2 

Amount transferred from profit and loss account . ° 10,000 0 0 





$1,163,215 3 2 


2 NSS 
We have audited the above statement of liabilities and assets, and we 
report that in our opinion it is a full and fair balance-sheet, properly drawn up 
so as to exhibit a true and correct view of the state of the bank’s affairs, as shewn 
in the books of the bank. 
Joun G. GRirriTus 
(Deloitte, Dever, Griffiths & Co.), 
Tuomas A. WELTON 
es Jones & Co.), 
Donatp Larnacu, 
Howarp GiItuiat, Directors. 
Francis J. JOHNSTON, 
W. F. Nazraway, General Manager. 


Auditors. 


MANCHESTER AND COUNTY BANK, LIMITED. 


Report of the directors to the shareholders at the half-yearly ordinary general 
meeting, held on Friday, the 25th January, 1889. 

The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 3lst December, 1888, on 
reference to which it will be seen that, including the balance of £4,882. 11s. 4d. 
brought forward from previous half-year, there is now a net profit of £67,988. 
12s. 4d. to be appropriated. The directors propose to deal with this amount as 
follows :—£14,000 to reserve fund—thus raised to £564,000; £51,221. 16s. to 
pay a dividend at the rate of 16 per cent. per annum, and to provide for 
income-tax ; £2,766. 16s. 4d, to ve carried forward to the profit and loss 
account of the present half-year—total, £67,988. 12s. 4d. The directors 
further propose, with the sanction of the shareholders, to take the sum of 
£44,000 from the reserve fund, and to apply that amount to capital account in 
payment of a call of £1, making the amount paid per share £16, the paid-up 
capital £704,000, and the reserve fund £520,000. According to the 141st 
clause of the articles of association the following gentlemen now retire from the 
direction, but are eligible and offer themselves for re-election, viz. :—Mr. John 
Holliday, Mr. James Smith and Mr. William Tunstill. 


Balance-sheet, 31si December, 1888. 


LIABILITIES. 


Dr. 
Capital—being £15 ” share on 44, - shares . £660,000 
Reserve fund . : . . 550,000 
Unpaid dividends i a é ‘ ; j ‘ 7,024 
Rebate of billson hand ; - ‘ ° 15,850 
Unappropriated profit, as below : 67,988 
Due by the bank on current, — and other accounts 6,309,914 
Acceptances by the bank . : a ° 710,126 


a 
cc IN NATI00O0O 


_ 
wloroornvuooe 


$8,320,904 
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ASSETS. 


Cr. 
Cash on hand, at call and at short notice . . - £1,436,092 9 56 
Bills of exchange, advances on current accounts, and loans 

on securities, including customers’ liability on the bank’s 

acceptances ° 6,352,131 14 10 
Tnvestments—Local Loans 3 per Cent. Stock: £125,000 

taken at 90 . . ° 112,500 0 
New 23 per Cent. Consols : ” $125, 000 taken at 90; . 112,500 0 
24 per Cent. Annuities: £80,000 "taken at 85 . 68,000 0 
India Stock and Stocks guaranteed by the Indian Govern- 

ment . 169,680 0 
Bank property “account : Premises: in Manohester and 

branch offices . ; ° ° ; . 70,000 0 

4 


£8, 320,904 


Profit and Loss Account, 30th June to 31st December, 1888. 


Dr. 
Dividend of £1. 2s. 6d. inal _—_ and earn for income- 


tax . ‘ £51,221 16 
To reserve fund Pe ‘ é . . ‘ 2 a 14,000 0 


0 

0 

Balance carried forward . E ‘ ‘ : 2,766 16 4 
4 


£67,988 12 


Cr. 


Balance 30th June, 1888 . ° £4,882 11 4 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, £92,283. 3s. 2d.; less expenses 

at head office and branches, directors’ and auditors’ 

remuneration, and bonus to the officials, £29,177, 2s, 2d. 63,106 1 0 


£67,988 12 4 


Georce Lorp, Chairman. 

Witttam Tonstitt, Deputy-Chairman. 
J. F. Bucktey : 
ApaM Duapate, } Directors. 
Avex. Murr, Manager. 


We have audited the accounts of the Manchester and County Bank, 
Limited, and hereby certify that, in our opinion, the balance-sheet is 
properly drawn up, so as to exhibit a true and correct view of the 
company’s affairs, as shown by the books of the company. 


Brooms, Murray & Oo., Auditors. 
Manchester, 11th January, 1889. 


MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 
LIMITED. 


Report by the general directors to the fifty-ninth annual general meeting 
of the proprietors, held on the 16th of January, 1889. 

The directors have to report that the gross profit for the year 1888, after 
providing for all bad and doubtful debts is £325,865. 5s. 10d.; from ‘which 
the following deductions have to be made :—Total expenses at the head office, 
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London office and branches, including salaries, stationery, taxes, &c., £117,788. 
Os. 2d.; amount in reduction of bank property account, £5,000 ; income-tax, 
£3,909. 19s.; annual percentage bonus to officers of the bank, £3,509. 4s.— 
£130,207. 3s. 2d., leaving a net profit of £195,658. 2s. 8d. The dividend of 
15s. a share, and bonus of 5s. a share, declared at the half-yearly meeting in 
July, amounted to £90,500; the directors recommend the declaration of a 
further dividend of 15s. a share, and bonus of 5s. a share, which will take 
£90,500—£181,000, and leave a balance of £14,658. 2s. 8d.; of this it is 
proposed to carry to the reserve fund, £12,000 ; and to next account, £2,658. 
2s. Sd.—£14,658. 2s. 8d. The reserve fund, ‘with the above addition and 
£68,733. 6s. 8d., premiums received on new shares to date, will then amount 
to £564,440. 4s. 5d. The new shares authorised to be issued under the 
resolution of proprietors of the 10th of October last, at a premium of £20 per 
share, have all been taken up, with the exception of 88, the allotment of which 
has consequently been annulled. The 450 shares not ‘allotted to shareholders 
have been sold at an extra premium of £12 per share. 


Axset Bucxizy, Chairman. 


Balance-sheet as at 31st December, 1888. 


LIABILITIES. 

Dr. 
Current, deposit and other accounts . - " - £12,271,960 19 2 
Acceptances ° ° . . ° ° ° . ° 320,992 16 11 
Unpaid dividends ° . ° . ° ° 613 0 0 


Calls on new shares paid in ‘advance . 640 0 0 
Capital, 90,500 shares, £60 each, £10 paid, " £905, 000; F 
9,500 new shares of £60 each, £3, 6s, 8d. om £31, 666. 


138. 4d. : 936,666 13 4 
Reserve fund as per last account, * $783, 706. 17s. 9d. ; 

premium on new shares to date, £68, _ 6s. we ; transfer 

from profit and loss, £12,000 . ° ‘ 864,440 4 5 
Provision for rebate on current bills . - 42,500 0 0 
Profit and loss account—dividend and bonus for r half-year 

to 3lst December, 1888 . ° . a : 90,500 0 0 
Balance carried forward to next account . " 3 ° 2,658 2 8 





£14,530,971 16 6 





ASSETS. 
Cr. 

Cash in hand and in the Bank of England, £863,490. 18s. 
3d.; money with London brokers and others at call and 
short notice, £3,122,860 . F - £3,986,350 18 3 

Investments, viz. :—23 per Cent. Government Consolidated 
Stock, £1,111,112. 19s. 6d., valued at £90, £1,000,000 ; 
India 3} per Cent. Stock’ at par, £100,000 ; London 
and North Western Railway 4 per Cent. Perpetual 
Debenture Stock, £100,000 at £115, £115,000 ; Manches- 
ter Corporation ‘4 per Cent. Consolidated Stock at par, 


£63,430 . ° . ° 1,278,430 0 0 
Bills of exchange, advances i in current accounts, * &e. ‘ - 8,951,508 3 4 
Bank Batlord. consisting of three banks in Manchester 

and Salford, one in Liverpool, one in Laatiaiiede and thirty- 

seven in other places “ . ‘ ° ‘ 253,275 9 9 
Property yielding rent ° ° ° - ° : ° 61,407 5 2 


£14,530,971 16 6 
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Profit and Loss Account for the Year ending 31st December, 1888. 
i. 


Expenses, including salaries, stationery, taxes, &c. . ° £117,788 0 2 
Amount in reduction of bank property account... . 5,000 0 0 
Income-tax ° : ° ‘ ° = ° . ° 3,909 19 0 
Bonus to officers of the bank =. . . ° ° ° 3,509 4 0 
Balance, being net profit . ‘ i ° ° ° . 195,658 2 8 





£325,865 5 10 

















Cr. 
Gross profits after providing for bad and doubtful debts . £325,865 5 10 
emer meeme ree Sa 

Dr. 
Dividend and bonus declared in July : . . ° £90,500 0 0 
Do. now proposed to be declared ° : : ° . 90,500 0 0 
Transfer to reserve fund . t . . ; Bs A 12,000 0 0 
Balance carried forward to next account . Z ‘ ‘ 2,658 2 8 
£195,658 2 8 

Cr. 


Balance brought down, £195,658. 2s, 8d. 
AxsEL Bucktey, 
James HALuipAy, Directors. 
Witiram TIprine, 
Witiam Cocurang, Manager. 


REPORT OF THE AUDITORS. 


We have examined the accounts of the Manchester and Liverpool District 
Banking Company, Limited, and we hereby state that in our opinion the 
above is a full and‘ fair balafce-sheet, properly drawn up so as to exhibit 
a true and correct view of the state of the company’s affairs as shewn by 
the books of the company. 

; James E, Puart, 
GrorceE A Pantaam, Auditors. 
Epwarp Hotz, ; 
Manchester, 10th January, 1889. 


MANCHESTER JOINT STOCK BANK, LIMITED. 


Report of the directors made to the shareholders at the ordinary annual meet- 
ing, held on Tuesday, the 22nd January, 1889. 

The directors, in presenting the balance-sheet and profit and loss account to 
the shareholders, have to-report that, after paying all current expenses and 
interest to customers, allowing for rebate on bills not matured, and making 
provision for bad and doubtful debts, the net profits for the year ended 31st 
December, 1888, together with the balance of £5,255. 4s. 6d. brought forward 
from previous year, show a disposable balance of £19,036. 10s. 5d., which 
they propose to appropriate as follows :—Interim dividend for half-year ended 
June 30th, 1888, of 10 per cent. per annum, paid 21st July, £5,115; dividend 
for half-year ended 3lst December, 1888, at same rate, £5,115; reserve fund, 
£1,000; bank premises, furniture and fittings account, £1,000; provision for 
income-tax, £320 ; balance carried forward to profit and loss account of present 
year, £6,485. 10s. 5d.—£19,035. 10s. 5d. The reserve fund, with the balance 
carried forward, will then amount to £58,485. 10s. 5d. A branch of the bank 
was opened at No. 96, Deansgate, in May last; and since the close of the year 
another branch has been opened at No. 130, Stretford road. The directors who 
retire at this meeting are Thos. Aitken, Esq., and W. Murray Fraser, Esq., 





220 Manchester Joint Stock Bank. 


who are eligible and offer themselves for re-election. The auditor, Mr. John 
Edward Halliday, who also retires at this meeting, offers himself for 


reappointment. 


Tuomas ArTxEN, Chairman. 


Balance-sheet, 31st December, 1888. 
LIABILITIES. 


Dr. 

Capital, being £6 per share on 17,050 shares. ° . 

Reserve fund, £51,000 ; amount now added, £1,000 . . 

Current deposit and other accounts, £477,697. 14s. 5d.; 
acceptances against cash and approved securities, 
£22,314. 4s. 11d. 

Profit ‘and loss account :—Balance of profit and loss account, 
December, 31st 1887, £5,755. 48. 6d. ; 3 profits for the year 
asbelow, £22,225. 9s. 4d.--£27,980. 138. 10d. ; —_ amouut 
added to reserve fund, as above, £1,000 . 


ASSETS. 


Cr. 

Cash on hand, at Bank of England, with London and 
country agents at call . 

Bills of exchange, loans and securities and advances on 
current and other accounts . ° . . 

Liability of customers for acceptances per contra . 

Interim dividend to June 30th, 1888, at 10 per cent. per 
annum, paid July 21st, 1888 . 

Current expenses for year at head office and branches, 
including rents, salaries, &c. . ° ° ° ° a 


$102,300 0 0 
52,000 0 0 


600,011 19 4 


26,980 13 10 





£681,292 13 2 





£87,106 0 1 


558,312 4 9 
22,314 4 11 


5,115 0 0 
8,445 3 5 








£681,292 13 2 
a 


Profit and Loss Account, from 1st January, 1888, to 31st December, 1888. 


Dr. 

Current expenses as above ° 

Interim dividend at 6s. per share, or 10 per cent. per 
annum, paid to June 30th, 1888 . 

Proposed dividend of 6s. per share, or 10 per cent. per 
annum, to 3lst December, 1888 . x 

Reserve fund . 

Bank premises, furniture and fittings ‘account 

Provision for income-tax . 

Balance, profit and loss, forward to profit and loss new 
account . : . ° . . . ° 


Cr. 
Balance brought forward from December 31st, 1887, 
£5,755. 4s. 6d.; less directors’ remuneration, £500 ° 
Profits for the year, after payment of interest, allowing for 
rebate on bills not qustel, and tie meow for bad 
and doubtful debts ° 


£8,445 
5,115 


5,115 
1,000 
1,000 

320 


ecoooolUclUlw 
a ooceo oO i) 


6,485 10 
£27,480 13 10 


2S 
£5,255 4 6 


22,225 9 4 


£27,480 13 10 














Examined and found correct, 
Joun E. Hatuipay, Chartered Accountant, Auditor. 


January 5th, 1889. 
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NATIONAL BANK, LIMITED, 


Report to the general meeting, 24th January, 1889. 

The directors submit the following statement of accounts and the auditors’ 
report, showing the position of the society on Monday, the 31st day of 
December, 1888. The profit and loss account of the bank for the half-year 
ended 31st December, 1888, shows a balance of £76,518. 15s. 9d. available for 
distribution. The board have declared a dividend at the rate of 9 per cent. 
per annum, or 9s. per share (£10 paid) for the half-year, payable on and 
after Saturday, the 26th instant. The income-tax on the dividend is paid by 
the bank. The dividend absorbs £67,500, leaving a balance of £9,018. 15s. 
9d., of which amount £3,574. 14s. 4d., being at the rate of 3 per “cent. per 
annum on the rest or undivided profits, has been carried to that account, and 
£5,444. 1s. 5d. to profit and loss new account. The rest will now stand at 
£241,889. 7s. 1d. The directors who retire by rotation this yeur are the 
Honourable Albert Henry Petre, the Right Honourable Viscount Midleton, 
and the Right Honourable Viscount Monck, who, being eligible, offer them- 
selves for re-election. 


(Signed) H. F. Starrery, Chairman. 


Balance-sheet, 31st December, 1888, 





LIABILITIES. 

Dr. 
Capital paid-up - £1,600,000 0 0 
Rest or undivided profits invested in “93 per Cent. Consols 238,314 12 9 
Notes in circulation . : ; 1,372,334 0 0 
Due by the bank on deposits and current accounts . " 9,238,730 6 4 
Acceptances to bankers’ drafts and on security . . . 117,914 10 0 
Rebate of interest on bills not due . 15,017 0 0 
Net profits for the half-year, including £6, 717. 6s. bd., 

brought forward from the 30th June, 1888 . 76,518 15 9 

£12,558,829 4 10 
ASSETS. 

Cr. 
Gold and silver coin at Irish branches ‘ . = r £946,023 12 4 
Cash on hand and at the Bank of England. . . . 628,850 14 7 
Government stock and Exchequer bonds . : - 1,425,793 8 6 
Ditto for rest, per contra . 238,314 12 9 
Government stock lodged for Metropolitan vestry accounts 32,735 0 0 
Indian Government Stock, Colonial Government Bonds, 

and other stocks . 5 ; 146,015 1 1 
Advances on securities at call and at short notice é 1,460,050 15 3 
Advances on securities at sundry dates, and current 

accounts . ° ° ° ° r ° ‘ 8,302,484 6 3 
Bills discounted | 3,978,029 6 10 
Bankers’ guarantee and securities held against acceptances, 

percontra . 117,914 10 0 
Bank premises in London, Dublin and branches, freehold 

and leasehold . : : 2 282,667 18 3 





£12,558,829 4 10 
Eb Al ODI 


VOL. XLIX. 16 











222 National Bank. 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Total expenditure at the head office and all the branches, 

including salaries, rent, taxes, maintenance of bank 

premises, &c., &c. . ‘ * a a : . £77,796 4 11 
Half-year’s dividend to 31st December, 1888, being 9s. 

per share, or 9 percent. per annum, payable on and 

after the 26th January, 1889 . a * ‘ i = 67,500 0 0 


Carried to rest or undivided profits . ° . ° ° 3,574 14 4 
Rebate of interest on bills not due . ‘ m - ‘ 15,017 0 0 
Balance to credit of profit and loss new account ° ' 5,444 1 5 





$169,332 0 8 


Cr. A SCT 
Amount brought from last account . P . 3 ° $5,717 6 5 
Gross profits for the half-year ending the 3lst December, 

after payment of interest, income-tax, duty on circula- 

tion, and providing for bad and doubtful debts .  . 163,614 14 3 





£169,332 0 8 





Balance to profit and loss new account, £5,444. 1s, 5d. 


H. F. Siarrery, Chairman, \ 
E. H. Devrrt, Deputy-Chairman, } Directors. 
Apert H. Peres, 





W. G. Summ, Secretary. 


We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs as 
shown in said books and returns on the 31st day of December, 1888. We 
have also examined the securities representing the investments of the bank, 
and found the same correct. 

JouN ABRAHAM, 
P. J. Rocueg, Auditors. 

London, 15th January, 1889. Joun F. Smiruwicr, 


At the meeting, Mr. Hy. F. Slattery presided. He remarked that their 
note circulation amounted to £1,372,334, which was higher by £204,300 
than in the corresponding period of 1887, the weekly average for the half-year 
having been £1,409,363, or an average of £557,094 in excess of the authorised 
issue, The deposit and current accounts were £9,238,730, which showed an 
increase of £411,461 over the December of 1887, and the amount was higher 
by £237,420 than in the June of 1888. Turning to the assets immediately 
available, they would find that gold and silver coin at the Irish branches 
amounted to £946,023 ; cash on hand and at the Bank of England to £628,850, 
Government stock and Exchequer bonds to £1,696,843, Indian Government 
stock, Colonial Government bonds, and other stock to £146,015, and advances 
on securities at call and at short notice to £1,460,050—making a total of 
£4,877,781, which was equal to 46 per cent. of the bank’s liabilities. The 
advances on securities and current accounts were £3,302,434, and the bills 
discounted were £3,978,029—the former showing a decrease of £9,640, and the 
latter an increase of £48,549, when compared with the figures of December, 
1887. The bank’s premises account was £282,667, and he would remind them 
that the bank premises in Dublin were not yet completed. Turning to the 
profit and loss account, they found that the total expenditure at the head office 
and all the branches was £77,796, which showed a decrease of £1,033 as 
compared with the corresponding period of 1887, and of £508 as compared 
with June, 1888. The net profits amounted to £76,518, of which £67,500 was 
appropriated for dividend, £3,574 was appropriated to rest (which now stood 
at £241,889), and the balance was carried forward to profit and loss new 
account. It would be seen on comparing the figures with those of December, 
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1887, that their resources had greatly increased, but the question might be 
asked—how was it that with such an improvement in the means at their 
disposal for trading, they did not show a corresponding increase in their 
profits? There were two special reasons why this was not so. In the first 
place, the increase in their resources had been so gradual a growth that it had 
only been available for earning purposes for a short period. In the second 
place, an increased deposit rate had become an immediate and heavy draw or 
charge on their interest account, and had formed a charge against the profits 
of a considerably larger amount than could be-recouped by the safe. investment 
of the increased resources. Bearing those facts in mind, he was sure they 
would agree with him that the bank showed progress, and progress of a sound 
and satisfactory character. There were not wanting signs of a more healthy 
development of business relations. Parties seeking accommodation were much 
more cautious than formerly, and: more circumspect as to the results of their 
; undertaking. Mr. E. H. Devitt seconded the motion for the adoption of the 

report, after which Mr.- John Coles asked whether the directors would say 
whether they had fixed any limit to the growth of the reservefund. The } 
chairman said it had been thought advisable to allow the fund to go on 
increasing at compound interest, and he felt they must wait a little longer " } 
before they talked about a limit. He was very pleased to see such steadiness | 
in the price of the shares. The motion being carried, the meeting adjourned. } 





NATIONAL BANK OF SCOTLAND, LIMITED. 


Tue directors beg to submit the certified balance-sheet and profit and loss 
account of the bank as at 1st November last, and to report that the transactions 
of the year ending at that date have resulted in a net profit, after making full 
provision for all bad and doubtful debts, of £156,030. 12s. 4d.; to this sum 

there falls to be added the balance brought forward from last year, viz., | 

£26,238. 13s. 1d.; making together, £182,269. 5s. 5d.; which it has been 

decided to apply as under, viz. :—To the payment of the ordinary dividend at 
the rate of 13 per cent. per annum, £130,000; and an extra dividend, or bonus, i} 
at the rate of 2 per cent. per annum, £20,000; to the reserve fund, £10,000; | 

and to carry forward to next year, £22,269. 5s, 5d. The reserve fund of the 

bank now amounts to £680,000, exclusive of the full year’s dividend now H 

declared, and the unappropriated balance carried forward. In order to fill up 
the two vacancies in the board which will be caused by the retirement, in the 
usual rotation, of Mr. Fletcher Norton Menzies and Mr, W. Eliott Lockhart, | 
the directors have nominated, and recommend for election, Mr. James Mansfield 
and Mr. John Warrack. i 

F. N. Menzizs, Chairman of the Board. | 

National Bank of Scotland, Limited, | 
Edinburgh, 14th December, 1888. | | 

| 

| 


Balance-sheet, 1st November, 1888. 









Dr. LIABILITIES. 
Capital stock of the bank . ; a = ‘ - £1,000,000 0 0 
Reserve fund . ° , ° . . ‘ : ss 680,000 0 0 
] Dividend of 13 per cent., £130,000 ; extradividend or bonus | 
of 2 per cent., £20,000 . “ a ; ° . 150,000 0 0 
: Note circulation ; 5 ‘ > > ‘ e ‘ 693,520 17 0 
’ Deposit receipts and current account balances. - - 18,131,380 17 6 
) Drafts outstanding . ° . ° - : . 95,695 15 5 HI | 
) Acceptances by the bank—on account of banking corre- wl 
s spondents, £382,091. 2s. 10d.; on account of other | 
1 customers, £175,981. 13s. 3d. . ° . ° : A 558,072 16 1 | 
: Balance of profits carried forward . Bs ‘ ° : 22,269 5 56 
v £16,330,939 11 
9 LE SR ONG re { 


16* 
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ASSETS. 
Cr. 
Gold and silver coin, notes of other banks, and cash with 
the Bank of England and other London bankers . - $1,493,521 13 1 
British Government securities (£1,157,350) and loans at 
call and short notice in London. 4,500,515 12 0 
Bank of England, Metropolitan Board of Works, the bank’s 
(£5,032. 16s. 8d. at 7 = other — -_ invest- 
ments . 1,550,079 12 2 
Bills discounted . 3,222,533 9 7 
Loans on railway stocks and other securities for ‘short 
periods . ° ‘ 1,208,455 4 4 
aieana on cash credit and current account ° é - 8,547,761 4 2 
Acceptances, per contra ; 658,072 16 1 
Bank buildings at head office, London office, and branches 156,500 0 0 
Heritable property yielding rent ° ‘ - 93,500 0 0 
$16,330,939 11 5 


ha 


Profit and Loss Account for the year ending 1st November, 1888. 





Dr. 
Charges of management at head office, London office and 

ninety-seven branches . £124,057 9 8 
Dividend at the rate of 13 per cent. is £130, 000 ; 3 extra 

dividend or bonus of 2 per cent., — 000.Cti«s . 150,000 0 0 
Added to reserve fund - ° ° ° . 10,000 0 0 
Balance carried forward to next year ° = . ° . 22,269 6 5 

£306,326 15 1 

Cr. 

Balance brought forward from last year. £26,238 13 1 


Gross profit, after making full provision for all bad and 
doubtful debts; deducting interest due but not paid, 
rebate on bills ‘current, income-tax, license and stamp 
duty; and applying a sum of £5,205. 17s. 5d. in 
reduction of cost of heritable property ‘and of alterations 280,088 2 0 








F. N. Menztrs, Chairman, 
JaMEs TAYLOR, 
Wa. Renny Warson, Directors, 
Parerick Brae, 
Rospert SrewaktT, 
T. H. Surra, Manager. 


We, the auditors appointed by the shareholders of The National Bank of 
Scotland, Limited, beg to report, in terms of the Companies Act, 1879, that in 
our opinion the above is a full and fair balance-sheet, properly drawn up, 80 as 
to exhibit a true and correct view of the state of the bank’s affairs as at the 1st 
November, 1888, as appearing from the books. We also report, that we 
checked the gold and silver coin, and notes of other banks then on hand at the 
head office in Edinburgh, and at the London and Glasgow offices ; as also the 
certificates and vouchers of the balances with London bankers, Government 
securities, and other investments of the bank, and found the same in order. 


Wrt1am Mackinnon, 0.A. 
Jas. ALEx, Moutuzson, C.A. 


Edinburgh, 4th December, 1888. 
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NATIONAL BANK OF WALES, LIMITED. 


Report to the yearly general meeting on 15th January, 1889. 

The directors beg to submit to the shareholders the ninth annual statement 
of accounts, and trust it will be considered satisfactory. The directors have 
much pleasure in informing the shareholders that due provision having been 
made for bad and doubtful debts they have been able out of the profits for the 
year to place £5,000 to the reserve fund, making that fund £20,000, which is 
invested in Consols. By the accompanying balance-sheet it will be seen that the 
gross profits for the year are £37,502. 0s.4d. After deducting the expenditure at 
head office and twenty-six establishments, amounting to £16,584. 18s. 6d. ; 
interest accrued and | pos. and rebate on bills, £8,468. 10s.; placing £5,000 to 
the reserve fund, and paying the interim dividend, £3,750, there stands £3,854. 
3s. 3d, to be dealt with. The directors therefore recommend that a dividend 
of 6 per cent. per annum, free of income-tax, be paid, which will absorb £3,750, 
leaving a balance of £104. 3s. 3d. to be carried forward to the 1889 account. 
The directors have great satisfaction in informing the shareholders that the 
whole of the issue of 5,000 new shares have been applied for and allotted, 
therefore the new year commences with an additional increase (by the amount 
of the premium) to the reserve fund of £10,000, making that fund £30,000 ; 
and it will always be their study to strengthen the bank by the enlargement of 
this reserve. In accordance with the articles of association, Mr. T. Cory and 
Mr. J - Cory retire by rotation, and being eligible offer themselves for 
re-election. The auditors, Messrs. Deloitte, Dever, Griffiths & Co., also retire, 
and being eligible, offer themselves for re-election. 

T. Cory, Chairman. 


Balance-sheet for the Year ending 31st December, 1888. 


Capital account ° ° ° ° . ° £125,000 0 0 
Reserve fund . i A - 5 ° je 20,000 0 0 
Deposit, current and other accounts . . ‘ P ‘ 468,430 13 2 
dl . 7 

. . 3 

0 


Dr. 


Drafts on London e 2 . . 7,716 16 
Balance . . eh . m 3,854 3 


£625,001 13 
 qercerISSELST Ske 


Or. 
Cash on hand—London agents, head office and branches $89,041 12 10 


Investment account—Consols . 5 . e ; = 20,000 0 0 
Bills discounted . ° ° a : a Fe 2 ‘ 187,429 5 8 
Loans and advances to customers . ° e : r 314,737 18 1 
Bank premises, furniture, fittings, &c.. . ‘ 2 a 13,792 16 6 
$625,001 13 0 
——— 
i PROFIT AND LOSS ACCOUNT. 
Expenditure of head office and twenty-six establishments, 
including rent, rates, taxes, salaries, legal and incidental 
expenses and directors’ fees . ° ° ° ° ’ £16,584 18 6 
Interest accrued and Paid, and rebate on bills . . ° 8,468 10 0 
Interim dividend paid in July . ° ° ° . ° 3,750 0 0 
Transferred to the reserve fund ' . ° 2 . 6,000 0 0 
Balance from 31st December, 1887, £155. 11s. 5d.; net 
profits for the year, £12,448. 1ls, 10d.—£12,604. 3s. 
3d.—less interim dividend, £3,750; reserve fund, 
£5,000—£8,750 ; balance . ° ° ° ° e 3,854 3 3 





£37,657 11 9 
Se 
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Cr. 
Balance forward from 31st December, 1887 . . ‘ £155 11 5 
Gross profits for the year Seats ieee Decree 37,502 0 4 


£37,657 11 9 
ps 2 ae 
AUDITORS’ REPORT. 


We have examined the foregoing statement of accounts with the books 
at the head office, and with the certified returns of the several branches of 
the bank, and beg leave to report that in our opinion such accounts are 
properly drawn up so as to exhibit a true and correct view of the state of 
the company’s affairs, as shown by the books of the company. 


Dexorrre, Dever, Grirritus & Co., Auditors. 
4, Lothbury, London, E.C. 
8th January, 1889. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


Srxry-rirtx report submitted to the shareholders at the ordinary half-yearly 
general meeting, at the Cannon Street Hotel, on Wednesday, 16th January, 
1889, 


The directors have to report that, after making provision for bad and 
doubtful debts, the gross profits of the half-year ending the 3lst December 
last, as shown by the annexed statements, amount to £111,083. 7s. 6d., which, 
with the balance of £4,686. 16s. 4d. brought forward from the previous account, 
gives a total of £115,770. 3s. 10d. After providing for all charges, including 
income-tax and directors’ and.auditors’ remuneration, and reserving £47,555. 
8s. 10d. for rebate of interest on bills not matured, there. remains a net profit of 
£56,027. 15s. 10d. for appropriation. It is proposed to apply £50,799. 18s. to 
the payment of a dividend at the rate of 12 per cent. per annum, free of income- 
tax, leaving a balance of £5,227. 17s. 10d. to. be carried forward to the next 
account. In addition to the usual charges, there is an exceptional item for the 
cost of improvement in the drainage and sanitary condition of the premises. 
This has been incurred in consequence of the company’s surveyor — 
reported that the whole of the premises were in a very insanitary condition an 
prejudicial to the health of the staff. The directors who retire by rotation on 
this occasion, in accordance with the articles of association, are Mr. John 
Cunliffe, Mr. Roger Cunliffe, Mr. Chalmers, and Mr. Fowler, all of whom 
being eligible, offer themselves for re-election. The retiring auditors, Mr. 
James Morton Bell.and Mr. Joseph Robert Morrison, also offer themselves to 
the shareholders for re-election. 


(A) 
Balance-sheet, 31st December, 1888. 


LIABILITIES. 


Dr. 
Capital—viz., 169,333 shares of £25 each, £5 per share 

paid : + + + ee ne. 
Reserve fund . . . a ‘ i . s a 460,000 0 0 
Liabilities on deposits, loans and bills rediscounted . - 12,471,054 7 0 
Interest due on deposits, rebate and sundry balances . ° 131,494 13 0 
Amount at credit of profit and loss account, as shown on 

statement B . ° oe ° * ° ° ° 56,027 15 10 


£13,965,241 15 10 
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ASSETS. 

Cr. 
Cash, Government and other securities ‘ ‘ i - $1,186,435 12 10 
Loans at call and short date ve ‘ é . ° - 2,852,015 19 3 


Bills discounted . . x = e ‘ . ° - 10,306,431 13 1 
Interest due on investments and loans, and sundry 

balances . 2 ; ; : : s < ‘ ° 29,672 6 9 
Freehold premises . . - “ ° ° ° ° 90,686 3 11 


os 


$13,965,241 15 10 





(B) 
Frofit and Loss Account for the Half-year ending 31st December, 1888. 


Dr. 
Current expenses, including income-tax (£833. 11s. 6d.), 


salaries, stationery and other charges. ‘ ‘ ‘ £8,073 14 8 
Cost of improvement in the drainage and sanitary condition 

of premises, referred to in the report ; > ‘ ° 1,463 4 6 
Directors’ and auditors’ remuneration ‘ ‘ e ° 2,650 0 0 
Rebate of interest on bills not due, carried to new account 47,555 8 10 


Six months’ dividend at the rate of 12 per cent. per annum 
on the paid-up capital of £846,665, £50,799. 18s.; 
balance carri forward to next account, £5,227. 
17s. 10d. " : ‘ . ° e ° e ° 56,027 15 10 


£115,770 3 10 





Cr. 
Balance brought forward from last account - ee £4,686 16 4 
Gross profits during the half-year . . . - =. 111,083 7 6 


£115,770 3 10 








We have examined the foregoing accounts, in detail, with the books, 
vouchers and securities, and find them correct. 


J. Morton Bexz . 
J. R. Morzison, ; } Auditors. 


85, Cornhill, 7th January, 1889. 


At the general meeting, Mr. W. J. Thompson presided, and in moving the 
adoption of the report—which recommended a dividend at the rate of 12 per 
cent. per annum—said they were presenting an account which, after the 
experiences of the past few months, he felt the shareholders would be more than 
satisfied with. At all events, he assured them the board were very satisfied 
with it. They were free from debt, they paid a 12 per cent. dividend, and after 
| etre 9 nearly £1,500 for extraordinary sanitary expenses, they carried 
orward rather more than they carried forward last year. The market opened 
in July with a very low level. The bank rate was 24 per cent., but money was 
under 1 per cent. and bills under 1} per cent. In their business they must go 
on working from day to day, using their best judgment at the moment, so 
sudden and unexpected were the changes in the money market. On the 12th 
September the Bank of England raised the rate to 4 per cent., which under the 
circumstances was regarded as a precautionary and prudent measure. On the 
4th October the rate further changed to 5 per cent. This action failed to have 
more than a momentary effect, and other circumstances intervening the bill 
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market fell away to 3 per cent. Notwithstanding the normal 5 per cent. rate, 
a foreign demand for bills was the main cause of keeping the rates down. He 
said ‘‘normal” 6 per cent. rate because as should be borne in mind, the bank 
did not bind itself to the official rate, in all cases, either in discounting or 
lending. In December money became so “tight ’’ that bills were forced up to 
4 and 44, but as rates of money were 44, 5, and, latterly, 6 per cent., they could 
understand that profit was for the time out of the question. The borrowings 
of the bank were larger than ever before, and were computed to have reached 
eleven or twelve millions. Since the turn of the year there had been general 
ease and a certain fall all round, especially in the value of money. The bank 
had reduced to 4 percent. The most serious element in the future was the 
uncertainty of peace, and he was sure they would join him in the hope that the 
nations would accept the olive branch rather than draw the sword. Among the 
incidents of the past half-year deserving of more than a passing mention was 
the issue of brewery shares, the starting of further trust companies, and also 
(though it did not directly affect them) the present position of the Panama 
scheme, Then, too, there were the legal and economic bearings of trade 
combinations entered into to raise prices, or to prevent ruinous competition. 
As having a bearing on the future destinies of the company mention might also 
be made of the incorporation with the Dominion of Canada of the great 
Mackenzie basin, and to the marvellous development of the gold industry in the 
Transvaal and the neighbouring States of South Africa. The motion for the 
adoption of the report was seconded by Mr. John Cunliffe, and carried 
unanimously. 


NORTH WESTERN BANK, LIMITED. 


Report of the directors, submitted to the pate at the twenty-fifth 
ordinary general meeting of the company, held in the board room of the 
bank, Dale Street, Liverpool, on Wednesday, the 16th day of January, 
1889. 


The directors have to report that the net profits for the year 1888, inclusive 
of £6,369. 17s. 5d. brought forward, amount to £40,574. 7s. 9d.; from that 
amount an interim dividend was paid in July last at the rate of 7 per cent. 
per annum (£14,175), which with income-tax (£765. 10s. 6d.) leaves a balance 
now available of £25,633. 17s. 3d., which the directors propose to appropriate 
as follows, viz.:—Dividend for six months, at the rate of 7 per cent. per 
annum (free of income-tax), 5s. 3d. per share, £14,175; writing down Consols 
to £96, £1,924. 8s, 2d.; directors’ remuneration, £2,000; balance of profit and 
loss account carried forward, £7,534. 9s. 1d.—£25,633. 17s. 3d. The directors 
who, on this occasion, retire from office by rotation, are Mr. Alfred Fletcher 
and Sir David Radcliffe, who, being eligible, offer themselves for re-election. 


James C, Fraszr, Chairman. 


General Balance-sheet, 31st December, 1888. 
Dr. 
Capital called up on 54,000 shares, of £20 each, at £7. 10s. 
r share : P ‘ ° . 


pe ° . PB . £405,000 0 0 
Reserve fund . . 7 . e E ‘ : 120,000 0 0 
Amount due to customers on current, deposit and other 

accounts ° ‘ ° . . re ‘ ‘ ‘ 1,103,584 8 3 
Liabilities on bills in circulation, acceptances, drafts, &c. 373,961 2 7 
Rebate on bills . ‘ . a ‘ ‘ ‘ 5 ; 2,219 15 9 
Profit and loss account—balance as below . : . é 25,633 17 3 


ooo 


£2,030,399 3 10 


—_——. 
ETA TOSI 
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Cr. 
Cash on hand, at bankers and at short notice 


° ° £209,539 5 6 
Government securities (£65,000 Consols) . . . . 64,324 8 2 
Bills discounted, loans to customers on securities, &c. m 1,337,260 5 4 
Bills in circulation, acceptances, drafts, &c., per contra . 373,961 2 7 
Bank premises at head office and branches ° ° . 45,814 2 4 





£2,030,399 3 10 


ee os 
PROFIT AND LOSS ACCOUNT, 


Interim dividend for six months at 7 per cent. per annum, 








paidin July . ‘ ‘ 2 ° . £14,175 0 0 
Income-tax : ‘ . ‘ = - " ‘ 3 765 10 6 
Balance . . ; ‘ ° ° ‘ . ; 25,633 17 3 

£40,574 7 9 


REE TS 


Cr. 
Balance brought forward—from profit and loss account, 
1887 ; ; “ 





. . : ° . ° < £6,369 17 6 
Net profits for the year 1888, after making provision for 
bad and doubtful debts, and rebate on bills, at 5 per 

cent. perannum . ° : ° ° ° ° ° 34,204 10 4 

£40,674 7 9 

———— 


A. G. Brown, Manager. 


We have examined the foregoing accounts with the books and vouchers of 
the bank, and find them correct, and in our opinion, the balance-sheet is a full 
and fair statement, and properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs. 


G. E. Hotr & Son, Auditors. 
Liverpool, 8th January, 1889. 


NOTTINGHAM JOINT STOCK BANK, LIMITED. 


T wENTY-FouRTH report to the annual meeting of the shareholders, at the George 
Hotel, Nottingham, on Friday, the 11th day of January, 1889. 

The directors beg to present to the shareholders the annexed duly audited 
statement of accounts to the 31st December, 1888. It will be seen that after 
deducting all expenses and interest paid and due, and making provision for bad 
and doubtful debts, the net profits of the year amount to £17,394. 14s. 6d., 
which, with the balance of £3,431. 15s. 8d. brought from 1887, gives a sum of 
£20,826. 10s, 2d., which it is recommended to appropriate as follows :—Interim 
dividend at the rate of 5 per cent. per annum, paid to the 30th June last, £3,750 ; 
dividend at the rate of 15 per cent. per annum, to the 3lst December, 1888, 
making 10 per cent. for the year (clear of income-tax, which is paid by the 
bank), £11,250; reserve fund (increasing it to £84,000), £2,000; bank premises 
account (making £6,000 written off) £500 ; balance (including rebate) carried 
forward, £3,326. 10s. 2¢.—£20,826. 10s. 2d. The bank’s new freehold premises at 
Ripley are making satisfactory progress, and it is hoped will be ready for occupa- 
tion during the coming spring. The directors retiring from office at this annual 
meeting are John Watson, Esq., and Jesse Hind, Esq., who, being eligible, are 
recommended to the shareholders for re-election. 


Samu. H. Sanps, Chairman. 
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Balance-sheet, 31st December, 1888. 


Capital, mae £10 per share paid be on 16,000 shares of 
£50 each 

Reserve fund (separately invested as per contra) . 

Amount due by the bank on current, deposit and other 
accounts 

Profit and loss account, being the available profits for the 
year ending 31st December, 1888, £20,826. 10s. 2d. ; less 
interim dividend at the rate of 5 per cent. per annum for 
half-year ending 30th June, 1888, £3,750 . . ° 


Cr. 
Cash at head office and branches, with London — and 
at short notice = 
Investments, viz. :—£9, 000 Great Northern mY per Cent. 
Debenture Stock ; £40,220. 4s. 5d. British peaeaenas 
Securities " A ° 
Bills of exchange, current and other accounts . ° 
Freehold premises, Victoria Street, and Radford, 
Nottingham ; and branches ; furniture, fittings, fixtures, 
&c., £29,245. 7s. ; less written off, £5,500. A 
Investment of reserve fund, viz. :—-£74,493. 16s. ld. New 
23 per Cent. Consols ; £11, 331. 5s. 10d. — Loans 3 
per Cent. Stock . . . ° : ° ‘ 





£150,000 0 0 
82,000 0 0 


893,877 17 8 


17,076 10 2 
£1,142,954 7 10 


——_________.. 





£175,926 13 9 


51,700 
809,582 


a0 
Pr) 


23,745 7 0 


82,000 0 0 





$1,142,954 7 10 


— ______. 


Profit and Loss Account, 31st December, 1888. 


Dr. 

Expenses at head office and branches, including directors’ 
remuneration, salaries, income-tax, &c. 

Interim dividend for half-year ending 30th June, 1888 

Dividend at the rate of 15 per cent. per annum for half- 
year ending 3lst December, 1888, £11,250 ; reserve fund, 
£2,000; bank premises account, £500 ; balance carried 
forward, $3,326. 10s. 2d. : 2 e 


Cr. 

Balance 31st December, 1887 . 

Gross profits for the year ending 31st December, "1888, 
after deducting all interest paid and due, and making 
provision for bad and doubtful debts, &c. eS te 


Examined and found correct, 


£9,703 6 8 
3,750 0 0 


17,076 10 2 
£30,529 16 10 


———_—_ 


£3,431 15 8 


27,098 1 2 
$30,529 16 10 


= 
ae heise 


H. E. Hussanrt, Auditor. 


4th January, 1889. 


At the request of the directors we have made a careful examination of the 
securities held by the bank, and we find the same to agree with the books. 


Frepgric Wapsworts, Solicitor. 
H, E. Hussarr, Auditor. 
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NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY, 
LIMITED. 


Rerorr to the fifty-fifth general meeting, 22nd January, 1889. 

The directors beg to report that the profits of the bank for the year ending 
31st December, 1888, were £32,372. 18s., which with £1,826. lls. 3d. the 
balance brought forward from 1887, makes a total of £34,199. 9s. 3d. Having 
paid an interim dividend in August at the rate of 10 per cent. per annum, 
which absorbed £15,000, the directors now propose to make a similar 
distribution, and, after placing £2,000 in reduction of freehold premises 
account, to carry forward the balance, £2,199. 9s. 3d., to the next account. 
Dr. Massey is the director retiring by rotation, and being eligible is recom- 
mended by the directors to the shareholders for reappointment. The auditor, 
Mr. Thomas A. Welton, vacates his position in accordance with the require- 
ments of the Companies Acts, but being eligible offers himself for re-election. 


Balance-sheet, 31st December, 1888. 


Notes in circulation . ; - e ° ‘ P ° 
Amount due upon deposit and current accounts, including 
interest, reserve for rebate on bills receivable in hand, 
and provision for bad and doubtful debts : P . 1,373,669 15 7 
Profit and loss, balance brought forward from last year, 
£1,826. 1ls. 3d. ; add profit for the year 1888, £32,372. 
18s.— £34,199. 9s. 3d.; less interim dividend paid in 
August, £15,000 . ‘ ‘ “ - ‘ x ° 19,199 9 38 


Dr. 
Capital, 60,000 £20 shares, £5 paid . = F ‘ . £300,000 0 0 
Reserved surplus fund ° . ° . ° ° ° 40,000 0 0 
0 


21,485 0 





£1,754,354 4 10 


en a 


Cr. 
Cash at head office and branches, and with London agents, 

brokers and other bankers. ‘ . a ‘i £191,381 16 9 
British, Colonial and Foreign Government securities 

debentures and other investments ° ‘ . 385,386 11 2 
Bills receivable . s ‘ ‘ ‘ 7 ‘ 140,125 6 8 
Advances to customers on securities and current accounts . 924,150 0 
Freehold premises at head office, branches and elsewhere . 113,310 9 10 


an 


£1,754,354 4 10 





Joun MAnnineo, 


Ricnarp Brrxm, \ directors 
Samu. Mapuzs, 


D. A. Patzetnorrsz, Manager. 


I have examined the above balance-sheet, with the books kept at the head 
office and branches, and have verified by actual enumeration the cash, bills of 
exchange, and investments in hand, and find the same to be correct. I also 
find that the securities held against advances are in conformity with the 
records thereof. 

Tomas A, Wetton, Auditor. 


17th January, 1889. 





232 


OLDHAM JOINT STOCK BANK, LIMITED. 


Report of the directors submitted to the proprietors at the ninth annual 
general meeting held in the Town Hall, Oldham, on Thursday, 31st January, 
1889. 

The directors have much pleasure in presenting to the proprietors the 
annexed statement of accounts of the bank forthe year ending 3lst December, 
1888, showing that after payment of current expenses, allowing interest to 
customers and rebate on undue bills, and making provision for bad and doubt- 
ful debts, there is a net profit (including £702. 19s. 6d. balance from last 
account) of £11,843. 5s. 6d. ; which the directors recommend be appropriated as 
follows :—£3,900 in payment, in July last, of an interim dividend of 2s. per share 
free of tax ; £2,880 to reserve fund, which will then amount to £58,000 ; £3,900 
recommended to be now paid as a dividend of 2s. per share, free of tax ; £1,163. 5s. 
6d. balance to next account—£11,843. 5s. 6d. During the year branch offices 
have been opened in Milnrow, Failsworth and Royton. In accordance with 
the articles of association, Messrs. James Heap and John Lees retire from the 
board at this meeting, but will be recommended for re-election. Mr. David 
Smith will also be recommended for reappointment as auditor. 


J. Miutng Cueetuam, Chairman. 
Oldham, 3rd January, 1889. 


Balance-sheet, 31st December, 1889. 


LIABILITIES. 


Dr. 
Capital aie, £780,000. 


Capital paid-up ° or eas ee $78,000 
Reserve fund ° 55,120 
Amount due by bank on current, deposit ‘and "other 

accounts ° 844,918 


Profit and loss “account, £11, 843. 5s. 6d. : less interim 
dividend paid, £3,900 . . . . e & . 7,943 


£985,981 


ASSETS. 

Cr. 
Loans to customers, bills discounted, &c. ‘ ° ° £596,443 
Bank property account . 6,500 
Investments in and loans on stocks and other negotiable 

securities 188,628 
Cash in hand, at "Bank of England, and with London and 

country bankers. ° ° * ° ° ° . 194,410 


£985,981 


PROFIT AND LOSS ACCOUNT. 

Dr. 

General expenses, including rents, taxes, anaes aeaey, 

London agent’s charges, &c. ° ° ° £7,092 
Interim dividend paid in July ‘ ‘ ‘ 3,900 
Dividend to be now paid . ° = r 3,900 
Reserve fund . . P ‘ : : 4 2,880 
Balance to next account ° 1,163 


£18,935 13 
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Cr. 
Balance 31st December, 1887 . - * e ‘ 
Gross profits for the year 1888, after payment of interest to 
customers, allowing rebate on undue bills and providing 
for bad and doubtful debts. ee . ° 18,282 14 3 


£702 19 6 


£18,935 13 9 
I have examined the foregoing balance-sheet and profit and loss accounts. 


They are, in my opinion, full and fair accounts, and properly drawn up, so as to 
exhibit a true and correct view of the company’s affairs. 


Davip Smirx, F.C.A., Manchester, Auditor. 
WitiraM Legs, 
Epwarp Cotiinez, }Directors. 
Joun Travis OLEGe, 


A. Wuyte, General er. 
8rd January, 1889. 


PARR’S BANKING COMPANY, LIMITED, 


Report of the directors, submitted to the proprietors at the twenty-fourth 
ordinary general meeting of the company, held at Warrington, on Friday, the 
25th day of January, 1889. 

The directors, in submitting to the shareholders the annual balance-sheet, 
certified by the auditor, have to report that the position and prospects of the 
business continue to be in every way satisfactory. Including £18,418. 19s. 8d. 
brought from previous account, the net balance of profits, after providing amply 
for all bad and doubtful debts, and rebating the current bills at 5 per cent., 
is £124,912. 6s. 11d. The distribution of this sum, recommended by the 
directors, is as follows:—Interim half-yearly dividend, at 15 per cent. per 
annum, declared 27th July, £42,000 ; dividend to be now paid at the rate of 15 
per cent. per annum, free of income-tax, £42,000; bonus of 10s. per share, free 
of income-tax, £14,000—£56,000 ; property account, £5,000 ; balance to next 
account, £21,912. 6s. 11d.—£124,912. 6s. 1ld. The directors who retire at 
this time by rotation are Mr. Thomas H. Dixon, Mr. Alfred Turner, Mr. Henry 
Warren Meade-King, Mr. C. F. Parr and Mr. Thomas P. Parr, all of whom 
are eligible and are recommended for re-election. .Sub-branches have been 
- opened at Seaforth, Hindley, Rainhill, Rainford, Huyton and Birkdale. 
JosEPH CHARLTON Parr, Chairman. 
Old Bank, Warrington, 

11th January, 1889. 


General Balance, 31st December, 1888. 
LIABILITIES. 
Dr. 
Capital, 28,000 shares of £100 each, £2,800,000; amount 
paid up—£20 per share, on 28,000 shares ° . 
Reserve fund . ° . . ° ° = i 
Due by the bank-.on current accounts, deposit accounts and 
deposit receipts, with interest accrued, £5,139,430, 18s. 
10d, ; drafts current (payable within 21 days), customers’ 
acceptances advised, &c., £90,297. 7s. 1ld. . : - 6,229,728 6 9 
Acceptances on behalf of customers . ° ° ° ° 432,565 8 1 
Foreign bills negotiated . ’ i ‘ . . 8,633 16 0 
Dividend to be now paid, £42,000; bonus, £14,000 . ‘ 56,000 0 0 
Balance of profitand loss carried forward . ao i 21,912 611 


£560,000 0 0 
300,000 0 0 


£6,608,839 17 9 
caer 
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ASSETS. 


Cr. 

£260,000 23 per Cent. Consols at 90, £234,000 ; £80,000 New 
24 per Cent. Annuities at 86, £68,000—£302,800 ; 
English railway debenture and other first class stocks, 
$1,073,140. 1s. 2d. 


£1,375,940 1 2 
Cash’ on hand, money at calland at notice with company’ 8 


bankers, &e. 1,602,377 11 10 
Bills of exchange, £554, 568. 14s. 6d.; advances to customers, 

$2,531,141. 2s. 11d. ° . ° ° 3,085,709 17 5 
Acceptances, as per contra : . : ° ° 432,565 8 1 
Foreign bills negociated, as per contra. ° 8,633 16 0 


Bank property at head office and branches—original cost, 
£147,824. 11s. 1d. ; already written off, £39,211. 7s. 10d, ; 
to be now written off, £5,000. : - 103,613 3 3 





£6,608,839 17 9 





Profit and Loss Account for the Year ending 31st December, 1888. 
Dr. 
Current expenses, including salaries, directors’ and auditor’s 
fees, rent, taxes, stationery and all other charges . $ £51,193 5 
Rebate of discount on bills at 5 per cent. . 2,905 12 
Interim dividend at 30th June, £42,000 ; dividend for past 
half-year to be now paid, at 15 per cent, per annum, 


o~ 


£42,000; bonus, at 10s. per ees £14,000 . ° ° 98,000 0 0 
Property account ° ° ° ° ° ° 5,000 0 0 
Balance carried forward . . e ‘. s ‘ 21,912 611 








£179,011 4 8 


Cr. 
Balance at 31st December, 1887 i 5 £18,418 19 8 
Gross profits for the twelve months, including rebate 

brought from previous year, and after ee “9 

for all bad and doubtful debts = * 160,592 5 0 


£179,011 4 8 





I have audited the accounts of Parr’s Banking Company, Limited, and certify 
that in my opinion the balance-sheet is a full and fair balance-sheet, and that 
it is properly drawn up so as to exhibit a true and correct view of the state of 
the company’s affairs as shown by the company’s books. 


(Signed) J. C. Srzap, Chartered Accountant. 
Liverpool, 10th January, 1889. a 


a 


SOUTH WALES UNION BANK, LIMITED. 
(Formerly The Swansea Bank.) 


Twenty-First report of the directors for the year ending 3lst December, 
1888. 

The directors beg to submit to the shareholders their report for the year 
ending 3lst December ultimo. After payment of all expenses, allowing for 
interest and rebate, and making provision for bad and doubtful debts, the net 
profits for the year amount to £14,906. 7s. 9d. The 6 per cent. interim 
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dividend paid in July last absorbed £6,108. 19s., leaving an available balance 
of £8,797. 88. 9d., which the directors would recommend to apply as follows, 
viz. :—£8,167. 0s. 2d. to dividend for the past half-year at 8 per cent. per 
annum (free of income-tax); £630. 8s. 7d. to profit and loss (new account)— 
together, £8,797. 8s. 9d.,as above. Since the date of our last meeting the 
name of the bank has, as you are aware, been changed to that of ‘‘The South 
Wales Union Bank, Limited.’’ Branches have been opened at Cardiff Town 
and Docks, and Messrs. George Fisher, Robert Forrest and Charles H. Williams, 
of that town, have accepted seats at the board. By the lamented decease of 
Mr. F. A. Yeo, M.P., the directors have lost a valued colleague, whose services 
to the bank date from its commencement. The directors retiring by rotation 
are Messrs, Thos. Glassbrook, John Powell, and Charles H. Williams, who, 
being eligible, offer themselves for re-election. 


Morean B, Wittiams, Chairman. 


Balance-sheet, 31st December, 1888. 


LIABILITIES. 








Dr. 
Capital :—29,498 shares, £7 paid 3 ‘ x n , £206,486 0 0 
Reserve fund . " . 44,600 0 0 
Amount due on current, deposit and other accounts . . 380,267 17 9 
Unclaimed dividends . ° J ; : ‘ F 87 5 8 
Rebate on bills not due . ° . 465 11 3 
Balance of profit and loss account, as per statement . : 8,797 8 9 
£640,604 3 6 
ASSETS. 
Cr. 
Bank premises, furniture, &. . ; £10,448 5 2 
Bills discounted, current accounts and other securities . 340,392 19 9 
Investments : —Consols, Indian guaranteed — — 
railway preference stocks, &c. : ° - 150,635 12 2 
Cash, &c., in hand and at bankers ° ° ° ° 3 139,127 6 4 
£640,604 3 5 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Salaries, taxes, stationery, printing, &c. . £6,285 19 0 
Tnterest paid or accrued on deposit, current and other 
accounts, London agents’ commission, &c. . é = 7,145 19 0 
Rebate on bills discounted, not yetdue . 465 11 3 
Interim dividend at 6 per cent. per annum _ for half- ‘your 
ending 30th June ultimo ° ° ° ° 6,108 19 0 
Balance... : es ae. o. x 8,797 8 9 
£28,803 17 0 
Cr. 
Balance of last profit and loss account brought forward . £787 4 6 
Gross profits for the year ending 3lst December ultimo, 
after allowing for bad and doubtful debts . . . 28,016 12 6 








£28,803 17 0 











Stuckey’s Banking Company. 


‘i RESERVE FUND. 
Balance carried forward . 4 - ‘ ‘ 


Cr. 
Balance of last account - ’ ‘ - 





£44,500 0 0 


£44,500 0 0 





I have audited these accounts and have examined the cash, bills and other 
securities in the bank, and certify that the above balance- sheet exhibits a true 
and correct account of the affairs of the bank, as stated in their books. 


R. G. Cawxer, Chartered Accountant 
(Tribe, Clarke, Cawker & Co.), 


Auditor. 


T. R. R. Davison, General Manager. 


Swansea, 16th January, 1889. 


STUCKEY’S BANKING COMPANY. 


Balance-sheet, 31st December, 1888. 


LIABILITIES, 
Dr. 

Running accounts and deposit notes (this amount does not 
include acceptances, £19,829. 5s. 9d.) - $ 

Notes and drafts in circulation . 

Capital £50 per share paid up on 6, 079 shares of "£100 each, 
£303,950 ; reserve fund, £270, 000 ; to be added, £5,000 . 
Undivided profit brought forward, £5, 841. 13s. 8d. ; ; balance 
of profit for the half-year, after adding the above £5,000 

to the reserve fund, £42,740. 5s. 5d. # ° 


ASSETS. 
Cr. 
British Government stock and Exchequer bills . 
(Of the above, £32,000 Consols are lodged against inland 
revenue and.county receipts.) 
Metropolitan Board of Works and Bank of England stock . 
Canadian, Turkish and Egyptian om er by ist 
English Government : 
Indian 4, 34, and 3 per Cent. Stock . 
Dutch 24 per Cent. Stock, — Prussian, Norwegian 
and Danish bonds . ° 
Colonial and City bonds 
— and Indian railway debentures and. debenture 
stocks . 
English and Indian railway preference and ordinary stocks 


Loans to brokers at call and short notice . ‘ ‘ 
Cash at bankers and branvhes  . ‘ - ei . 


Carried forward 


£5,023,938 1 11 
187,948 1 3 


578,950 0 0 


48,581 19 1 


£5,839,418 2 3 








$1,577,279 17 9 


276,299 13 0 


233,955 11 10 
292,701 14 4 


74,624 4 2 
307,099 19 11 


343,835 7 
103,637 5 


oe 





$3,208,433 14 
515,000 0 
348,281 12 








~ oom 


£4,071,715 













































Union Bank of London. 


; Brought forward . . . #4,071,715 6 7 
Bills discounted, loans and advances on accounts S ; 1,696,371 7 10 


Bank premises, £44,848. 16s. 7d.; other estate, 
£26,482. lls. 3d. . > 7 A . ‘ ; ~ 71,381 7 10 





£5,839,418 2 3 











Examined and found correct, 
(Signed) Hue T. Cores, . 
A. M. Lewis, } Auditors. 
Langport, 24th January, 1889. 


UNION BANK OF LONDON, LIMITED. 


E:cuty-rirst report of the directors submitted at the half-yearly general 
meeting of the proprietors, on 16th January, 1889. 

The directors have to report that the net profits of the bank for the six 
months ending 31st December last, after payment of all charges and making 
full provision for all bad and doubtful debts, amount to £110,142. 16s. 3d., to 
which has to be added the balance of £11,994. 13s. 2d, brought forward from 
30th June last, making together a total sum of £122,137. 9s. 5d. Out of this 
sum the directors now declare a dividend for the last six months at the rate of 
12} per cent. per annum on the paid-up capital, clear of income-tax ; and after 
payment of such dividend, amounting to £106,562. 10s., apply ” £5, 000 in 
reduction of bank premises account, leaving $10, 574. 19s. 5d. to be carried 
forward for appropriation at the end of the financial year on 30th June next. 
The directors regret to announce that since the last meeting they have 
sustained the loss by death of their esteemed colleague, Henry Wilson Demain 
Saunders, Esq. To fill the vacancy so caused they have elected John Alexander 
Sellar, Esq., a duly qualified proprietor, a director of the bank. 


By order of the court, 


C. H. R. Woxtaston, Secretary. 
2, Princes Street, Mansion House, 
8th January, 1889. - 


Statement of Accounts for the Half-year ending 31st December, 1888. 


GENERAL BALANCE. 





LIABILITIES. 
Dr. 
D Capital paid up, viz., £15, 10s. per share on 110,000 shares 
of £100 each . $1,705,000 0 0 
0 Reserve fund—Invested in Local Loan Stock and 2 per 
$ Cent. Consolidated Stock as per contra . ° 850,000 0 0 
Deposits and current accounts . ° . ; - 12,769,836 16 6 
2 Acceptances ‘. + 1,873,835 10 11 
1 Liabilities by indorsement on foreign ‘billssold, |, 28,729 8 3 
Other liabilities, being anaes - on asian meen 
8 dividends, &c. 2 164,147 811 
5 Rebate on bills not due . 17,707 6 6 
~ Profit and loss—balance brought ‘forward, £11, 994. 138, Qd.; 
1 net profit for the aha sain 3lat December, 1888, 
0 $110,142. 16s. 3d. . e ‘ , 122,137 9 56 
6 
— $17,531,394 
7 aaa aS 
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Onion Bank of London. 


ASSETS. 


Cr. 

Cash in hand £1,473,632, 19s. seat cash in Bank of 
England, £959, 364. 32. ia. . 

Money at call and at short notice 

Investments—Securities of and guaranteed by ‘the British 
Government, £1,423,962. 16s. 9¢.; Indian Government 
stocks and bonds, "£293, 345. 148. ; Indian railway 
guaranteed bonds, £50, 000 ; British and foreign railway 
debenture stocks and bonds, English corporation stocks 
and foreign Government bonds, £498,300.—£2,265,608. 
10s. 9¢.—reserve fund, £450,000 Local Loans Stock, 
£460,000; 22% per Cent. Consolidated Stock, £850,000 . 

Bills discoun’ —(a) three months and under, £3, 781, 142. 
15s. 4d. ; Fon tala three months, £148,135. 0s. ‘Bd. . 

Loans and advances 

Liabilities of customers on “acceptances, as per contra 

Liabilities of customers for indorsements, as per contra 

Bank premises, consisting of freehold buildings i in Princes 
Street, Mansion House Street, Argyll Place, Chancery 
Lane, ‘Charing Cross, and Holborn Circus, and leaseholds 
in St. Mildred’s Court, Bishop’s Road, Bayswater, 
Aldgate High Street and Tottenham Court Road . e 

Other assets, being interest due on investments, &c. . 


PROFIT AND LOSS ACCOUNT. 


Dr. 

Interest accrued and paid to customers. ° 

Salaries and other expenses at head office and branches 

Rebate on bills not due . 

Dividend at the rate of 124 per cent. per annum, £106, 562, 
10s.; appr —. in reduction of cost of bank premises, 
£5,000; balance, being undivided profit carried forward 
to the next half-year, £10,574. 19s. 5d. i 


Cr. 

Profit unappropriated on 30th June, 1888. ; 

Gross profit for the half-year ending 31st December, 1888, 
after making ‘provision for all bad and doubtful debts, 
payment of income-tax, and provision for pension fund . 


T. R. Grant, Governor, 

8. H. 

A. Cocxzurn, 

G. A. TuckEr, Town Manager. 


E. T. Inerzn, Chief Accountant. 





$2,432,997 2 9 
1,814,000 0 0 


8,115,608 10 9 


3,929,277 15 7 
3,785,706 6 1 
1,873,835 10 11 

28,729 8 3 


506,275 0 6 
44,964 5 7 


$17,531,394 0 6 


—_ —____. 





£76,518 
57,388 
17,707 


aco 
Qwest 


122,137 9 5 





£273,751 0 8 


£11,994 13 2 


261,756 7 6 





£273,751 0 8 








Warertow, Deputy Governor, } Directors. 


We certify that we have verified the correctness of the cash balances, of the 
investments held by the bank, of the securities held against monies at call and 
short notice, and of the bills discounted ; and having examined the foregoing 
balance-sheet and profit and loss account with the books of the company, we 


beg to report in accordance with the provisions of the Companies Act, 1879, 











t) 


7e 
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that in our opinion such balance-sheet and account are properly drawn up 80 as 
to exhibit a true and correct view of the state of the company’s affairs as shewn 


by the books of the company. 
R, Mackay, P 
F. Wuinnzy. } Auditors. 


At the general meeting, Mr. Thomas Rannie Grant, governor of the bank, was 
in the chair. Having declared the dividend, he moved the adoption of the 
report and accounts, and said the amount carried forward wasa good deal larger 
than it was at the same time last year; but he did not think the shareholders 
would find any fault with that provision when he reminded them that this year 
was the jubilee of the bank (cheers), and that in accordance with the custom on 
such auspicious occasions the directors would have to provide something extra in 
the shape of a bonus to their establishment. (Hear, hear.) He felt sure that 
the shareholders would not grudge that bonus for good work thoroughly well 
rendered. (Hear.) The bank started in 1839 with a paid-up capital of 
£210,000, and a total figure for the first year’s balance-sheet of £600,000. Now, 
it had in paid-up capital and reserve together 24 millions, and the figures in the 
half-year’s balance-sheet ran to between 17 and 18 millions. (Hear, hear.) 
These figures were a very fair indication of what the steady growth of the 
institution had been. He thought that the record was a very creditable 
one, It was true that in these latter days the progress had been slow, but that 
was inevitable from the greatly increased competition; but at the same time 
the excellent business which had been created by the bank contained within it 
all the materials of growth, and the directors meant that it should continue to 
grow, while at the same time it would stand on the safe lines to which the 
shareholders had given their confidence and approval heretofore. Coming to 
the accounts, the deposit and current accounts were about a quarter of 
@ million larger in amount than twelve months ago, and the fluctuating item of 
acceptances was about £400,000 higher than at the same date of last year, 
though in both cases there was a slight decline compared with June 30th, 1888, 
when the former item was unusually large. The rebate on bills was necessarily 
larger than in either of the past half-years, in consequence of the higher rate 
of discount that had latterly prevailed, but they would have the benefit of the 
increase in the current half-year. On the other side of the account the cash in 
hand was an abnormally large amount; but it could not be always guarded 
against, for on the last day of the year large sums were generally paid in. 
The cash at Bank of England was the usual figure—a form of strength which 
this bank had always been specially conservative in maintaining. Money at call 
and at short notice was considerably lower than at this time last year, but the 
difference was more than made up by the increased amount held under the head 
of bills discounted, these amounting to just under £4,000,000 sterling, against 
£3,000,000 at the same date last year. In connection with this last item he 
would take the opportunity of saying that considering the large turn-over of 
bills discounted it reflected the highest credit on the good guardianship of the 
managers that with that great volume of bills the amount of loss in bad debts 
under that head was again absolutely insignificant. (Hear, hear.) The loans 
stood at the same amount as before, and were amply covered by security. 
Referring to the late high bank rates, the chairman said it seemed at first as if 
this state of things ought to have made a pleasant time for bankers, but it had 
not been uniformly so; the Bank of England had to raise its rate to protect its 
— and attract gold to it, but this action was slow in taking effect; indeed, 

or a considerable period the outside market was so much below the Bank of 
England that the margin was altogether on the wrong side. Inthe latter weeks 
of the year they did better, and the result on the whole was one which he 
thought the shareholders would approve of. (Hcar, hear.) As regarded the 
future, he would only say thathe hoped the new year would not belie the favour- 
able prospects with which it had opened. There had been assurances of peace from 
many quarters, but the elements of disturbance were many also, and in his 
judgment the time was still one for some caution in business. In other 
respects trade was good and expanding, and if no outside disturbance should 
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come to mar it he thought they might fairly hope for a good year. In con- 
clusion, the chairman expressed the regret of the board at the death of Mr. 
Saunders, and said that in Mr. Sellar they had selected an amiable and most 
worthy successor. Sir Sydney Waterlow, deputy governor, seconded the motion, 
and said they must all be grateful to the managers for their care. Captain 
Johns wished to propose a resolution authorising the directors to pay each 
officer of the bank a 10 per cent. bonus on his salary on the 4th of next month 
when the bank would complete its jubilee, in accordance with what had been 
done by other banks; but the chuirman said it was not necessary to have a 
formal resolution, as the directors had the power to do this, and intended to do 
it. (Cheers.) Mr. Reynolds urged the formation of branches in South London. 
The chairman said the subject was still under the consideration of the directors. 
The report was then agreed to, and on the motion of Dr. Drysdale a vote of 
thanks was passed to the directors. ‘The chairman proposed a vote of thanks 
to the managers and the secretary, and this having been passed, a vote of thanks 
to the chairman concluded the proceedings. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


Sevens report of the directors submitted to the shareholders at the ordinary 
general meeting, at the Terminus Hotel, Cannon Street, in the City of London, 
on Thursday, the 17th day of January, 1889. 

The directors beg to submit to the shareholders the statement of the affairs 
of the company for the half-year ending 31st December, 1888. The accounts 
show a gross profit, including the balance brought forward from last half-year, 
and after making provision for bad and doubtful debts, of £95,828. 8s. 3d. 
Allowing rebate of interést, amounting to £41,350. 4s. 4d. on bills not yet due, 
and deducting current expenses, there remains a balance of £43,314. 17s. 7d. 
Out of this sum the directors propose to pay a dividend at the rate of 9 per cent. 
per annum for the six months, free of income-tax, which will absorb £29,250, 
and to carry the balance, £14,064. 17s. 7d. over to new account. The members 
of the board retiring by rotation are Mr. James D. Hill and Mr. George F. 
Mewburn, who, being eligible, offer themselves for re-election. The auditors, 
who retire in accordance with the articles of association, offer themselves for 
reappointment. 


By order of the Board, 
E. Mancz, Secretary. 
38, Lombard Street, London, E.C., 7th January, 1889. 


Balance-sheet, 31st December, 1888. 


Dr. 
Capital account, 130,000 shares of £10, £1,300,000; amount 

paid £5 pershare . ° ° ° - a ° £650,000 0 0 
Reserve fund . ‘ ‘ ‘ “ 2 i ° ‘ 200,000 0 0 
Short drafts on current accounts ° ‘ . ° re 4,805 3 9 
Loans and deposits . ° ° or . . - 8,738,825 15 2 
Bills re-discounted . ‘ - aaatioas = ‘ - 6,347,863 19 2 
Profit and loss account—amount at credit, £95,828. 8s, 3d. ; 

less, current expenses, £11,163. 68. 4d. . a : ‘ 84,665 1 11 


£16,026,160 0 0 
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Cr. 
Cash at bankers ‘ : rs ‘ . ° fs ° £241,730 10 3 
Consols and other securitie 8 ‘ = ji ° . 997,356 16 4 
Old Consols and Exchequer bills s ° ° ° ° 449,977 17 0 
Loans on sundry securities at call and short dates . ‘ 1,705,928 10 11 
Bills discounted (including Treasury, bills) . . - 12,626,132 19 2 
Current accounts n e a A . e ‘ ; 56,033 6 4 





£16,026,160 0 0 


Profit and Loss Account for the Six Months ending 31st December, 1888. 
Dr. 
Current expénses, including salaries, rent and taxes, 
directors’ fees and all other charges ‘ : ° . 
Rebate of interest on bills discounted not due carried for- 
ward to new account, £41,350. 4s. 4d, ; dividend for the 
half-year, at the rate of 9 per cent. per annum free of 
income-tax, £29,250; balance carried down, £14,064. 
Fis. 7a. . : ‘ ° P S é ° ° ° 84,665 1 11 


$11,163 6 4 


£95,828 8 3 














Cr. 
Balance brought forward from 30th June, 1888 . ‘ ° £14,015 9 6 
Gross profits for the half-year, after making provision fo 
bad and doubtful debts . . ‘ . ‘ > 1,812 18 9 
£95,828 8 3 
Balance brought down, £14,064. 17s. 7d. 
W. T. Branp ‘ 
ALBERT Dzacon, } Directors. 


We have examined the foregoing accounts in detail, with the books and 
vouchers, and find them to be correct. Further we have ascertained by actual 
enumeration the correctness of the,items of cash, bills of exchange, and securities . 
in hand, and also those held on account of advances and loans, and we find 
them to be in due accordance with the books and accounts of the company. 


J —_ womng iia 
(Cooper, Wintle, Sains Co.), . 
Tomas A. WELTON - Kato 
(Quilter, Welton & Co.), 

At the ordinary general meeting, Mr. William Thomas Brand, the chairman, 
in moving the adoption of the report and accounts, said that, this being the 
first time they had met since the company had enjoyed the full advantage of 
the increased capital, he was sure the shareholders would be glad to learn that 
the directors were fully satisfied with the step which had been taken, as they 
felt that it had given the old customers greater confidence, and by increasing 
the reserves had enabled the company to enlarge the area from which it drew its 
profits. In September the bank rate went up to 4 per cent., and in October to 
5 per cent., at which it remained tillthe end of the year. Unfortunately, the 
Bank of England was not able to bring the outside market up to its own rate, 
and thereby to protect its stock of gold and increase its reserves; and during 
the latter part of October and at the beginning of November the rate for best 
bills was 2 per cent. below the bank rate; and even during the pressure for 
money three months’ bills were to be had at 4 per cent., while the bank was 
able to charge its borrowers 6 per cent. The company had therefore very 
unfavourable circumstances to contend with during the greater + of the 
half-year. In the face of this fact, he thought it would be regarded as very 
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satisfactory that the directors had been able to declare the same dividend at the 
rate of 9 per cent. on the increased capital, which required £6,750 further 
profit. In declaring this dividend no doubt they had been aided by the improved 
state of the business of the country. ‘‘ Loans and deposits’’ had considerably 
increased, and he was glad to say that the area from which they were drawn 
was also increasing. He would remark that the shareholders could gieatly 
help the directors and the management by bringing their own business to the 
company and by introducing their friends. The ‘bills re-discounted ’’ showed 
a large increase over the last year. But this item must always vary with the 
view that was taken of the money market, it being often better to re-discount 
bills at a small profit than to hold them and possibly make aloss. Fortunately, 
the directors had taken the view that the bank rate would be a rising one, and 
had moved off their bills whenever they had had an opportunity. On the 
other side of the account, the ‘‘Consols and other securities’? were more than 
for the last half-year, but this item also must vary according to the view taken of 
the market, it being sometimes more profitable to hold more bills and less securi- 
ties, and vice versa. When money was easy it was profitable to hold more securities 
and fewer bills. In ‘‘loans on sundry securities at call and short dates’’ there 
was a considerable increase, but all these advances were made to borrowers of 
good standing, and were well looked after, and they were a good source of profit 
tothe company. “ Bills discounted ’’ showed a large increase, and he might 
observe that these were very carefully scrutinised so as to eliminate anything 
of a doubtful character, and prevent too many eggs from being in one basket. 
He was glad to say that every day they widened the} areafrom which they 
drew these bills. In conclusion he congratulated the shareholders on the 
favourable balance-sheet. Mr. Robert Peter Laurie seconded the motion, 
which was carried unanimously. Mr. Horncastle asked whether the auditors 
themselves audited the accounts, or whether the work was done by clerks. Mr. 
Cooper replied that the auditors examined the securities, and went through the 
accounts themselves ; they had clerks to help them, but they personally did the 
work. The motion was agreed to. The chairman moved a vote of thanks to 
Mr. Christopher Nugent, the manager, and the other officers, who, he said, put 
their hearts into the business, and gave their whole time and attention to the 
work. Sir Edward Blount seconded the motion, speaking highly of the capacity 
and character of Mr. Christopher Nugent, 


WOLVERHAMPTON AND STAFFORDSHIRE BANK, LIMITED. 


Report of the directors to the fifty-seventh annual general meeting, to be held 
on Monday, 4th February, 1889. 

The directors have to report that the accounts of the bank have been audited 
up to 31st December last, and found to be correct. After providing for all 
bad debts, the net profits of the year amount to £15,368. 15s., out of which a 
dividend and bonus amounting to 7s. 6d. per share was paid to the share- 
holders in August last, and it is recommended that a dividend of 5s., with a 
bonus of 2s. 6d. per share, be paid on the 5th day of February next, and that 
the balance, £368. 15s., be carried forward. 


Statement of Liabilities and Assets, 31st December, 1888, 


Dr. 
Capital paid-up . 


; > : r ; : ‘ - $100,000 0 0 
Amount due by bank ‘ : . ‘ = 725,728 12 1 
Notes in circulation . : . : a ° ‘ 5,315 0 0 
Dividend and bonus, payable in February . ° ° ° 7,500 0 0 
Guarantee fund . ; . i ; i f ‘ i 100,000 0 0 
Balance of profit and loss, carried forward . : : : 368 15 0 


£938,912 7 
see eam 


on 
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Cr. 
Government securities, Consols, &c. . ‘ : i " $111,111 17 4 
Debenture and preference stocks : 53,870 14 3 
Bank of England notes and coin in the he house, a and balance 

at agents ° ° . - 77,160 15 9 
Bills discounted ; . ° ‘ > : : 178,696 17 11 
Advances to customers 3 ; : : ~ - : 498,372 1 10 
Bank premises . ° . ° ° . . . ° 19,700 0 0 


£938,912 7 1 


Profit and Loss Account, December 31st, 1888. 


Dr. 
Dividend and bonus, paid in August, 1885 . . . £7,500 0 0 
Ditto to be paid in Fe ee 1889. ° ‘ . 7,500 0 0 
Balance carried forward ; ‘ ‘ ; : 368 15 0 


£15,368 15 0 


Cr. 
Net profits for 1888 * ° ; ° £15,368 15 0 





Detorrre, Dever, Grirrirus & Co., Auditors. 


YORK OITY AND COUNTY BANKING COMPANY, LIMITED. 


Rerort of the directors to the proprietors at their fifty-ninth annual general 
meeting, on the 17th day of January, 1889. 

The directors beg to report that the profits of the year 1888 (after making 
provision for bad and doubtful debts) amount to £51,112. 3s. 1d.; which, with 
$2,315. 12s. 4d, brought from the last account, makes £53 4427. 15s. 5d: The 
directors recommend a dividend at the rate of 7 per cent. per annum (free of 
income-tax), amounting to £51,000, or £2. 11s, 7 sd share, £1.48. per share of 
which was paid in July last asan interim dividend, leaving £1. 7s. per share 
now to be paid, and that the balance of £2,427. 15s. 5d. be carried to profit and 
loss new account. The directors who retire ‘by rotation are John Francis Taylor, 
Esq., and John Richard Hill, Esq,, who are eligible, and are recommended for 


re-election. 
Signed, by order of the Board, 
E. H. Newron, Chairman. 


Balance-sheet, 31st December, 1888, 


LIABILITIES, 


Dr. 
Capital—20, 000 shares of £50 each, £15 ae up . : £300,000 0 0 
Reserved surplus funds ° ° ° ‘ 280,000 0 0 
Current accounts, deposits, drafts &e. ‘ z - ; 3,108,820 15 11 


Notes in circulation . - ‘. ‘ 82,040 0 0 
Profit and loss account : 2,315 12 4 
Profit and loss new account, » #61, 112. “8s. ld.; less interim 

dividend, £24,000 . ° ° . 5 27,112 3 1 





$3,800,288 11 4 
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ASSETS. 


Cr. 
Cash in hand and at short notice ° - ° ° 
Investments—£176,000 22 per Cents. at 95 per cent., 
£167,200 ; other investments, £338,446. 2s. 7d. ‘ “ 505,646 2 7 
Current accounts, advances and bills of exchange - - 2,581,199 .0 5 
Bank premises r ; : ‘ : « : a 76,045 9 11 
Stamps on hand , ° , , ; js ° ‘ 1,520 13 7 


£685,877 4 10 





£3,800,288 11 4 





W. W. Morretz, General Manager. 
E. H. Newron, Chairman, 


W. W. WitBeRronrce, Directors. 
J. R. Hu, 


We beg to certify that we have ascertained the correctness of the cash 
balances, and of the money at call and at short notice, as entered in this balance- 
sheet, and have inspected the securities representing the investments of the 
bank, and find them in order. We have also examined the balance-sheet in 
detail with the books at the head office and with the certified returns from each 
branch, and in our opinion such balance-sheet exhibits a true and correct view 
of the state of the bank’s affairs. 


(Signed) R. Mackay & Co., Chartered Accountants. 


London, 9th January, 1889. 





Monthly United States Clearing Returns. 


Rate or Increase OR DECREASE COMPARED WITH LAST YEAR. 

















AGGREGATE, Exciupine New York. 

1888, : 

Increase. Decrease. Increase. Decrease. 
January 9% 8% — 
February _ 4% 83% a 
h _ 13% = 74% 
April . a 11% _ 2% 
May . _— 1% 13% ais 
June. — 17% _ 73% 
July . _ 4% 2% = 
August ~ 4% 5% _ 
September 2% — 1% — 
October 10% —_ -_ 5% 
November. . . —_ 4% 2% _ 
December . ° -« 82% _ 73% _ 




















The total for the twelve months ended December, 1888 (including New York), was 
£9,769,221,555, being a decrease of £393,273,689 compared with the corresponding 
period last year. 
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isse Councin Br11s. TELEGRAPHIC TRANSFERS. 
F Average. Minimum Average. Minimum, 
a @ 8 @& 8s. d@. s. @. 
1 4°3125 
Dec. 26th ° to 1 4,5 1 4375 1 48 
1 43128 
1889. — 
Jan. 2nd. , . 1 4°3125 Te 1 4°375 1 43 
' 1 4525 |) 
Jan.9th = www | 2 HBT Oy gg to 1 445 
to 1 4536 
1 4°406 
1 4°637 
Jan. 16th e 7 — — to 1 4& 
1 4°6406 
1 4°485 } 
Jeon. 28rd wt; a ‘al to 1 rer 
1 4°5076 |) 
Statistics of Failures and Pills of Sale. 
Total 
Ge. Soavense 
1889. Total. pon og 4 Increase. | Decrease. or 
Decrease 
1888. for 1889. 
Farturres iN ENGLAND AND Total 
WALes. Increase. 
Week ending 5th Jan. .. 136 88 48 ~ 48 
- »« Be at 2 124 24 ie 72 
” » 19th ,, es 152 142 10 _ 82 
Bus oF SALE REGISTERED IN Total 
Enetanp & WALES. Decrease. 
Week ending 5th Jan... 140 218 _ 78 78 
— “« ae 2 .. | 206 178 28 — 50 
| a ae . | 190 182 = 8 42 
Bitxs oF SALE REGISTERED IN Total 
IRELAND. Decrease. 
Week ending 12th Jan. .. 16 1 15 _ 10 
” ” 19th ;, ee 8 23 16 7 26 
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Provincial Clearing-House Returns. 





1888. 


Birmingham. 


Manchester. 


Newcastle- 
on-Tyne. 








Week ending 28th Jan. . 


” 
” 
” 
” 
” 
” 
” 
” 


4th Feb. . 
llth ,, 
18th ,, 
25th ,, . 
3rd March 
10th ,, 





F3 
561,061 
724,613 
528,231 
574,108 
692,231 
736,531 
441,883 
547,831 
475,107 
627,419 
525,622 
593,353 
488,393 
545,926 
719,132 
548,943 
493,285 
393,856 
626,467 
468,620 
526,877 
449,402 
520,857 
776,228 
647,793 
581,903 
555,235 
722,442 
457,096 
524,916 
452,068 
566,562 
604,010 
519,544 
508,500 
487,300 
751,362 
609,663 
562,824 
592,863 
714,208 
522,452 
604,044 
492,287 
631,066 
641,136 
585,850 
564,960 
417,537 


760,754 
583,615 
635,760 





2,306,183 


2,918,155 
2,882,455 
2,832,984 





F3 
586,450 
658,160 
583,600 
713,760 
617,280 
580,210 
595,000 
581,520 
524,500 
473,410 
545,950 
600,640 
518,270 
548,840 
414,720 
432,800 
462,360 
381,660 
403,190 
364,260 
444,500 
319,580 
375,790 
451,090 
432,440 
372,800 
346,920 
458,300 
410,650 
446,140 
431,540 
378,590 
405,430 
463,880 
408,260 
430,470 
640,050 
518,750 
480,090 
439,030 
446,790 
379,420 
624,030 
484,420 
405,590 
432,290 
496,650 
485,280 
339,710 


314,550 
393,960 
353,920 
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Bank of England.— Analpsis of Returns, 
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Notes in 
Circulation. 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 

of Coin and 
Bullion to 

Circulation, 


Government 
Securities 
in Banking 

Department. 


Other - 
Securities 
in Banking 
Department. 


Public 
Deposits. 








£ 
23,468,465 
23,670,760 
23,435,635 
23,142,180 
22,978,875 
23,183,670 
93,191,210 
23,021,355 
23,064,770 
23,972,555 
24,601,745 
24,269,795 
24,133,650 
24,296,650 
24,734,415 
24,555,355 
24,508,305 
24,225,005 
24,252,810 
24,370,280 
24,033,680 
23,979,390 
24,340,980 
25,238,065 
25,114,065 
24,883,820 
24,732,040 
25,240,940 
25,341,640 
25,003,395 
24,577,115 
24,404,720 
24,685,880 
24,273,940 
24,819.785 
24,789,990 
25,896,790 
25,435,190 
25,100,380 
24,782,440 
24,898,435 
24,828,255 
24,063,735 
23,667,545 
23,649,015 
23,851,140 
23,609,110 
23,616,560 
23,866,800 


24,479,360 
24,179,075 
23,845,010 





£ 
19,895,515 
20,050.550 
20,212,350 
20,629,975 
20,868,880 
21,228,935 
21,493,960 
21,761,225 
21,933,265 
21,447,430 
20,474,140 
19,802,190 
19,995,720 
19,738,255 
18,767,730 
18,249,795 
18,214,520 
18,390,495 
18,760,895 
19,318,005 
19,746,975 
20,143,275 
20,696,175 
20,316,920 
19,903,260 
19,935,030 
19,546,665 
19,302,860 
18,747,695 
18,559,620 
18,964,220 
19,469,595 
19,637,605 
19,403,365 
19,307,145 
19,574,650 
18,857,635 
19,083,960 
19,395,510 
19,568,220 
19,431,310 
18,502,765 
18,436,600 
17,451,420 
17,289,380 
17,154,890 
17,399,565 
17,640,290 
18,310,050 


18,439,030 
19,480,865 
19,800,810 








£ 
15,351,348 
15,636,337 
16,260,774 
16,260,774 
16,260,774 
16,245,232 
16,571,674 
16,634,942 
17,354,925 
18,009,681 
18,210,712 
17,749,712 
17,749,712 
17,749,712 
17,749,712 
17,549,712 
17,055,147 
17,055,147 
17,055,147 
17,053,391 
16,753,391 
16,753,391 
16,753,391 
16,626,767 
18,719,589 
18,254,047 
17,556,679 
16,717,828 
15,367,396 
15,867,396 
15,017,396 
15,017,396 
14,521,400 
14,721,400 
14,721,400 
14,721,400 
15,169,966 
18,169,966 
17,969,966 
17,169,966 
17,069,966 
17,069,966 
16,669,966 
16,037,782 
15,487,782 
14,987,712 
14,004,125 
13,860,952 
13,860,952 


14,460,888 
17,160,888 
16, 225,949 





£ 
19,303,657 
18,978,771 
19,335,734 
19,275,945 
19,449,766 
21,415,943 
20,990,326 
22,304,518 
21,398,744 
25,340,977 
23,952,808 
20,758,639 
19,554,527 
18,917,925 
19,657,548 
19,906,220 
19,173,946 
19,267,009 
19,038,022 
18,629,151 
19,097,458 
19,468,751 
19,285,928 
19,797,766 
19,106,453 
19,116,769 
19,053,505 
18,688,429 
18,540,132 
18,884,547 
18,433,287 
18,821,479 
19,233,151 
19,731,010 
20,042,036 
20,774,737 
23,368,452 
20,796,546 
20,395,325 
19,965,685 
19,993,193 
19,724,147 
19,816,095 
18,229,623 
17,907,895 
18,443,527 
20,092,923 
20,748,266 
20,669,952 


29,301,102 
20,452,158 
20,192,115 





10,585,914 
11,739,080 
12,636,034 
13,538,266 
14,631,856 
14,002,333 
13,347,163 
8,863,175 
7,927,860 
7,179,068 
6,332,532 
5,558,063 
5,926,396 
6,433,602 
6,681,980 
5,911,406 
5,162,332 
5,803,699 
5,988,070 
7,243,831 
5,149,953 
4,509,192 
4,181,833 
3,567,463 
3,364,529 
3,144,783 
3,143,939 
3,558,044 
3,553,075 
3,810,389 
4,368,871 
4,878, 964 
6,449,735 
7,469,578 
6,090,053 
5,431,351 
5,396,411 
4,385,915 
4,362,903 
5,103,213 
4,407,488 
3,813,794 
4,674,308 
5,604,139 
5,685,138 


6,376,657 
6,463,418 
5,357,841 
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Total 
Other Deposits and Proportion} Rate 


D i yo Reserve of Reserve | of pi 
eposits. Post Bills, a to Liabilities of Discount. 


£ £ £ £ 
25,936,192 198,289 | 30,856,377 14,069,293 
25,171,945 201,471 | 30,631,705 13,947,754 
24,644,048 208,204 | 32,050,206 14,394,250 
23,556,006 203,178 | 32,753,272 15,184,213 
22,566,661 185,140 | 33,837,715 15,597,959 
23,236,807 177,850 | 35,153,737 15,787,087 
22,462,369 206,542 | 35,304,945 16,038,363 
23,441,447 167,593 | 37,147,306 16,506,659 
22,232,395 171,269 | 37,035,520 16,595,854 
25,981,701 183,266 | 40,167,300 15,139,764 
23,795,372 142,823 | 37,285,358 13,447,155 
25,023,082 188,526 | 34,074,783 13,200,752 
25,091,717 203,144 | 33,222,721 13,562,325 
24,783,925 214,257 | 32,177,250 13,143,754 
24,878,077 220,368 | 31,430,977 11,716,270 
25,279,173 227,773 | 31,065,009 11,210,781 
23,773,229 187,083 | 29,886,708 11,358,968 
23,807,042 173,435 | 30,414,079 11,789,920 
23,801,397 175,402 | 30,658,779 12,210,264 
24,577,669 193,177 | 30,682,252 12,646,850 
26,292,172 202,610 | 31,657,114 13,455,313 
26,460,023 177,910 | 32,441,632 13,869,772 
26,239,544 177,786 | 32,405,400 14,019,556 
23,967,715 189,205 | 31,400,751 12,669,966 
27,103,404 193,125 | 32,446,482 12,487,301 
27,416,378 200,795 | 32,126,365 12,631,582 
26,685,904 183,364 | 31,051,101 12,330,575 
25,285,906 204,816 | 29,058,185 11,562,085 
24,391,103 191,282 | 27,946,914 10,958,160 
24,633,053 184,721 | 27,962,557 11,147,549 
24,118,044 172,358 | 27,434,341 11,927,592 
24,837,617 193,487 | 28,589,148 12,629,840 
24,137,429 186,868 | 27,877,372 12,419,227 
24,846,292 189,644 | 28,846,325 12,695,644 
23,852,873 182,309 | 28,404,053 11,949,722 
24,516,503 173,329 | 29,368,796 12,213,250 
23,853,165 188,453 | 30,491,353 10,302,350 
24,701,777 209,148 | 32,380,503 11,093,383 
25,964,548 232,020 | 32,286,621 11,631,176 
25,904,500 185,600 | 31,521,451 12,098,196 
25,618,535 192,006 | 31,206,952 11,841,344 
25,480,439 204,200 | 30,070,554 10,982,781 
25,920,304 187,560 | 30,470,767 11,700,995 
22,267,707 173,079 | 27,543,999 10,998,928 
22,145,116 171,145 | 26,723,749 11,030,688 
22,397,941 184,941 | 26,396,676 10,752,480 
22,621,287 183,423 | 27,479,018 11,080,304 
22,298,277 210,977 | 28,113,893 11,220,269 
22,612,197 164,398 | 28,461,733 11,622,086 
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30,538,460 162,876 | 37,077,993 | 11,086,811 
25,437,489 213,952 | 32,114,859 | 12,491,290 
26,004,389 292.731 | 31,584,961 | 13.173,439 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT. 





1888, 1889, 1889. 1889. 
Dec, 26. Jan. 2. Jan. 9. Jan. 12. 





2 z £ £ 
Notes issued a $4,510,050 | 34,639,080 | 35,680,865 | 36,000,810 


Government debt e 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . 5,184,900 | 5,184,900 | 5,184,900 | 5,184,900 
Gold coin and bullion’ 18,810,050 | 18,439,030 | 19,480,865 | 19,800,810 
Silver bullion . . —_ pes _ pie 





34,510,050 | 34,639,030 ,680, 36,000,810 
BANKING DEPARTMENT. 











1888, 1889. 1889, 
Dec. 26. Jan. 2 


2 

pueetten? capital ° 14,553,000 
e . 3,168,257 

Peplic deposits e e 5,685,138 

Other deposits . 22,612,197:| 30,538,460 

Seven-day and other bills 164,398 162,876 pt 952 229° 731 


46,182,990 | 54,848, 801 50,104,336 | 49,591,503 
Government securities 13,860,952 | 14,460,888 | 17,160,588 | 16,225,949 
Othersecurities. . 20,699,952 29, 301, 102 20,452,158 
Noles. 2. + 10,643,250 | 10,159,670 | 11,501,790 ; 
Gold and silvercoin , 978,836 "927, 141 989,500 1,017,639 
46,182,990 | 54, 84,848, 801 50,104,336 | 49,591,503 
EXCHANGES. 
1889. | 1889. . 1889. 
































Lonpox— 





2a | 12 
31 ie 
3 


Amsterdam,short , e e 
itto 3 months . ° 
Rotterdam, ditto ° 
Antwe and sonnets ditto 
Paris, short . 
Ditto 3 months , 
Marseilles, ditto , 
Hamburg, ditto , 
Berlin, ditto e 
Leipsic, ditto 
Frankfort-on-the-Mai 
Petersburg, ditto 
Copenhagen, ditto 
Stockholm, ditto 
Christiania, ditto 
Vienna, ditto . 
Trieste, ditto . 
Zurich wr ae 


| race 
o 
° 
oct eevee 


ab 
napa 


BlaBw2|analo 


ete liadied 


Barcelona, ditto . 
Malaga,ditto . 
Granada, ditto . 
ange _— 
Bilboa, ditto 
Zaragoza, ditto . ee 
Genoa, Milan, Leghorn, ditto 
Venice, ditto ° ° ° 
Naples,ditto . ——- 
Palermo and Messina, ditto 
Lisbon, 90 days . . ° 
Oporto, ditto a yee 
Calcutta, demd. . 

Calcutta ‘and Bonibay, 30 day 
New York (Gold) demd. . 


SSaSSSES 
laalmolnala 


OCCT eT? IFee: Prats 


ROR 
BREESE 
Ss piace 


aS 
wrt 


| 288 
ee 
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“Trey oe re ee eee ee ee ee Oe 


13 
16 


PRICES OF BULLION. 








Per Oz. 
z 


8. d, 
Foreign Gold in Bars eam «| 8 3 
Silver in Bars (Standard) . 03 6% 
Mexican Dollars. Tene aa 0 8 5h 
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Bankers’? Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Viotoria, ¢. 32. 


(Zztracted from the Lonpon GazutTTE.) 


PRIVATE BANKS. 





fi || Author- AVERAGE AMOUNT. 
NAME OF BANK. —, 





Dec. 15. 3 Dec. 29. | Jan. 5. 





£ £ £ £ £ 
Ashford Bank . : ° 11,849 |} 5,839 5,477 | 5,428 
Aylesbury Old Bank . P 48,461 a 11,968 | 12,324 
Baldock and Biggleswade Bank. 37,223 2 8,441 | 8,220 
Bedford Bank . . 34,218 17,579 | 17,868 
Bicester and Oxfordshire Bank . + || 27,090 
Boston Bank—Garfit and Co. . 75,069 
Buckingham Bank . ° ° 29,657 
Bury and Suffolk Bank . 
Banbury Bank . 7 ° ° 
Banbury Old Bank . ° 
Bedfordshire, Leighton Buzzard Bk. . 
Brecon Old Bank . ° 
Cambridge Bank—Mortlock & Co. . 
Cambridge and Cambridgeshire Bank. 
Canterbury Bank . . e 
Colchester Bank . ° 
Colchester and Essex Bank 
City Bank, Exeter . . 
Derby Bank—Smith & Co. . 
Darlington Bank ° ° 
Devonport Bank . e 
Dorchester Old Bank , . 
East Riding Bank ° 
Essex Bk. and Bishop’ 8 — Bk. 


Exeter Bank . . 
Faversham Bank - « ° 
Godalming Bank ° ° 
Grantham Bank—Hardy &Co.. 
Hull and Kingston-upon-Hull Bank . 
Huntingdon Town and County aati 
Harwich Bank . ° 
Hertfordshire, Hitchin Bank . 
Ipswich Bank 

Ipswich and Needham Market Bank | , 28, 826. 
Kentish Bank—Mercers & Co. . 
Kington and Radnorshire Bank . 5, A 12,387 
Kendal Bank. . ’ . 
Leeds Bank 

Leeds Union—W.W. Brown & Co. 
Leicester Bank . ° ee 
Lincoln Bank . 

Llandovery Bank and ‘Liandilo Bank. 
Lymington Bank. 

Lynn Regis and Lincolnshire Bank . 
Lynn Regis and Norfolk Bank 























WEEKLY RETURNS 


OF BANKS OF ISSUE, 





NAME OF BANK, 


AVERAGE AMOUNT. 





Dec. 15. | Dec. 22. } Dec. 29. 





Macclesfield Bank . ° 
Miners’ Bank . ° 
Monmouth Old Bank ‘ 
Newark Bank . ° 
Newark and Sleaford ~— 
Newbury Bank ° 
Newmarket Bank . 
Norwich and Norfolk Bank 
Naval Bank, Plymouth . 


New Sarum Bank—Pinckney Bros. 


(now Salisbury Old Bank) 
Nottingham Bank .. 
Oswestry Bank . ° ° 
Oxford Old Bank 
Old Bank, Tonbridge ‘i 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull . 
Penzance Bank ¥ 
Reading Bank—Simonds and Co. : 
Reading Bk.—Stephens, Blandy & Co 
Richmond Bank, Yorkshire . 
Royston Bank . ° ° 
Rye Bank 
Saffron Walden and North Essex Bk, 
Scarborough Old Bank . ° 
Salop Old Bank 
Sittingbourne and Milton Bank 
Stamford and Rutland Bank . 
Tavistock Bank ° ° 
Thornbury Bank 
Tring Bank and Chesham. Bank 
Uxbridge Old Bank . ° ° 
Wallingford Bank . ° 
Wellington Somerset Bank ° 
West Riding Bank . ° ° 
Whitby Old Bank . 

Winchester, Alresford and Alton Bk. 
Weymouth Old Bank ° 
Wisbech and Lincolnshire Bank 
Wiveliscombe Bank . ° ° 
Worcester Old Bank . , 
Yarmouth and Suffolk Bank . 
Yarmouth, Norfolkand Suffolk Bank 


ToTats . ° 








£ 
3,570 
6,847 


z 
3,232 
6,713 
1,390 


1,311 
7,316 
18,048 
796 
20,434 
24,487 
6,962 


18,264 

682 
20,376 
19,912 


13,229 || 4,669 


18,064 
1,092 
21,720 
23,180 
6,213 





3,085,5'76]| 1,139,838] 1,147,464) 1,142,245 




















1145,980 








WEEKLY RETURNS OF BANKS OF ISSUE, 


JOINT STOCK BANKS. 





Author-|| | AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || . 15. | Dec, 22. | Dec. 29. | Jan. 5. 








Bank of Westmoreland . 19,495 y 10,653 9,968 9,096 
Barnsley Banking Company, Limited. || 9/563 5,223 | 4.991 | 4.856 
Bradford Banking Company, Limited 49,292 23,583 | 23,188 | 23,492 
Bank of Whitehaven, Limited . 32,681 ; 19,660 | 19,481 | 19,755 
ag cB Commercial Banking Co., ba : 4 
mited 20,084 7 17,532 | 16, 
Burton, Uttoxeter, and ‘Ashbourne g a 
Union Bank, Limited . 60,701 20,590 | 22,750 | 22,430 
Cumberland Union Bkg. Co., Limited 35,395 83,030 | 32,760 33,558 
Coventry Union Banking Company - || 16,251 6,946 | 6,197 | 5,250 
County of Gloucester Banking Co., 
Limited 144,352 48,337 | 48,147 | 47,472 
— — Cumberland Banking Co., ™ 
imite 25,610 21,196 | 22,061 | 23,093 
Carlisle City & District Bank, Limited 19,972 19,014 19,430 pry 
~— ~— Derbyshire Banking Co., 
imite - |} 20,093 8,740 | 9,060] 8,0 
Halifax Joint Stock Bank, Limited - || 18,534 3 15,155 | 14,115 14364 
Huddersfield Banking Company, Ltd. || 37,354 25,149 } 26,558 | 31,580 
Hull Banking Company, Limited _..._ || 29,333 ‘ 28,925 | 29,621 | 30,075 
Halifax Commercial Bkg. Co., Limited || 13,733 11,200 | 10,997 | 12,079 
Halifax & Huddersfield Union Bk.,Ltd. || 44,137 . 17,359 | 20,233 | 19,883 
Knaresborough and ClaroBkg.Co.,Ltd. || 28,059 5 | 20,338 | 20,064 | 18,924 
Lancaster Banking Company . 64,311 5 | 53,587 | 52,046 | 52,643 
Leicestershire Banking Co., Limited . 86,060 fs 41,160 | 39,437 | 40,970 
Lincoln and Lindsey Banking Co., 
Limited . 3 51,620 42,879 | 41,971 | 41,640 
Leamington Priors and Warwickshire , . 
Banking Company, Limited . - |] 18,875 : 2,061 | 2,078 | 2,187 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 35,813 110 | 16,734 | 17,723 | 16,834 
Nottingham and "Notts. Banking Co. 29,477 || 23,637 | 23,778 | 22,340 | 22,324 
ee Banking Company, 
Limite 26,401 9,745 | 10,010 } 9,755 | 10,010 
North and South Wales Bank, Limited 63,951 || 50,857 | 48,300 | 45,581 | 42,634 
Pares’s Leicestershire Banking Co., 
Limited 59,300 || 29,572 | 31,360 | 33,346 | 33,725 
Sheffield Banking Company, Limited 35,843 || 21,827 | 21,871 } 23,946 23,625 
Stamford, Spalding & Boston Bk. Co., 
Limited . . || 55,721 || 37,425 | 36,265 | 35,696 | 36,424 
*Stuckey’s Banking Company 7 356,976 ||177,075 |179,885 |178,477 |182.905 
*Sheffield and Hallamshire Banking Co. 23,524 || 11,923 | 12,689 | 18,377 | 12,985 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 52,496 || 20,384 | 20,753 | 20,775 | 20,480 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 x 42,721 | 39,718 | 38,171 
Wolverhampton & StaffordshireBk. Co. || 35,378 5,577 | 6,145 | 5,667 
Wakefield and Barnsley Union Bank. || 14,604 D 11,748 | 11,255 | 10,676 
Whitehaven Joint Stock Banking Co. || 31,916 20,682 | 20,636 | 21,610 
Wilts and Dorset Banking Co., Ltd. . || 76,162 57,477 | 56,311 | 57,491 
West Riding Union Banking Co., Ltd. || 34,029 20,813 | 21,072 | 20,513 
Worcester City and County Barking 
Company, Limited ——— 6,848 815 615 706 
York Union Banking Company . 71,240 64,449 | 62,815 | 62,769 
York City and County Beg. Co., Ltd. 94,695 83,588 | 83,146 | 83,851 
Yorkshire Banking Company, Limited 122,532 113, 811 |110,626 |109,056 |107,297 

















ToTats . - = |}2,114,513 | 1,802,760 1,312,458|1,303,754 |1309,338 























* In the January number, under the date of December 8th, the figures of these Banks 
were, through a — s error, transposed. They should have read as follows :— 
tuckey’s Banking Company ... ee 177,112 
Sheffield and Hallamshire Banking Company 





254 


trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the IntsH and Scotcu Banks during the 
Four Weeks ending Saturday, the 8th December, 1888, 


IRISH BANKS. 





NAME OF BANK, 





Bank of Ireland . 
Provincial Bank of Ireland 
Belfast Bank . 
Northern Bank 
Ulster Bank . 
The National Bank . 


Tortaus (Irish Banks) 


Authorized 
Circulation. 


| _ Average Circulation during 


| Four Weeksending as above. 





£5 and 
upwards. wean, Totals. 


verage Amount 

hh and Silver 
Coin hela 

during Four 

Weeks ending 
as above. 








£ 
3,738,428 


281,611 
243,440 








852,269 


927,667 |, 


311,079 || 


rere 
1,598,475]1,086,200,2,684,675 
888,410} 458,249) 846,659 
| 251886] 276,749) 528,635 
| 225,733} 299,402) 525,135 
418,130} 394.975) 813,105 
897,591) 639,677/1,537,268 





| 6,854,494 


8,700,280 8, 165,28816,906 477 


£ 
728,194 
827,884 
353,947 
891,762 
601,764 
1,024,393 


3,427,944 





SCOTCH 


BANKS. 





Bank of Scotland . 
Royal Bank of Scotland . ° 
British Linen Company . 
Commercial Bank of Scotland . 
National Bank of Scotland . 
Union Bank of Scotland . 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
Clydesdale Banking Company . 
Caledonian Banking Company 


Torats(Scotch Banks) . 





| 


- || 343,418 


216,451 
438,024 
374,880 
297,024 
454,346 

70,133 
154,319 
274,321 

58,434 


312,035 
278,194 
221,056 
246,727 
212,837 
271,357 
107,279 
166,261 
207,352 

87,144 


676,292 
565,529 
526,226 
610,082 
507,511 
595,880 
142,962 
219,244 
408,691 

83,119 


988,327 





2,876,350 








843,723 
747,282 
856,809 
720,348 
867,237 
250,241 
385,505 
616,043 
120,263 


788,112 
725,122 
431,148 
576,251 
581,475 
568,963 
207,748 
271,677 
431,584 

73,430 





2,060,242 4,335,536 


| 











6,395,778 





4,600,510 





Average Circulation, and Coin held by the Inisu and Scorcw Banxs during the 
Four Weeks ended Saturday, the 5th January, 1889. 


IRISH BANKS. 





NAME OF BANK, 


Authorized 
Circulation. 


Circulation during 


Pan eeks ending as above. 





Under £5.| Totals. 


Rx. 


AverageAmount 
Gold and Silver 
‘oin held 
during Four 
Weeks ending 
as above. 











Bank of Ireland . 
Provincial Bank of Ireland 
Belfast Bank . . 
Northern Bank 

Ulster Bank . 

The National Bank . 


Tortats (Irish Banks) 


£ 

3,738,428 
927,667 
281,611 
243,440 
311,079 
852,269 


2 | ¢ 

1,549,500 1,071,275 
367,868) 448/491 
an 276,092 


. £ 
2,620,775 
816,289 
525,636 
522,577 
777,023 
1,446,526 


222,510} 800,067 
369,900! 407,123 
829,536) 616,990 


£ 

715,008 
841,462 
350,610 
889,377 
580,638 
899,492 








6,354,494 











3,588,858'3,119,968 


| 


6,708,826 


8,276,587 





SCOTCH 


BANKS. 





Bank of Scotland . 

Royal Bank of Scotland . 
British Linen Company . 
Commercial Bank of Scotland . 
National Bank of Scotland 
Union Bank of Scotland . 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
Clydesdale Banking Company . 
Caledonian Banking Company. 


Torats (Scotch Banks) 





343,418 
216,451 
438,024 
374,880 
297,024 
454,346 

70,133 
154,319 
274,321 

53,434 


276,371 
248,924 
195,223 
213,677 
189,891 
235,060 

93,945 
149,044 
180,236 

34,259 


630,146 
531,686 
497,066 
571,507 
479,731 
555,832 
126,976 
193,451 
383,467 

74,005 


906,517 
780,610 
692,289 
785,184 
669,622 
790,892 
220,921 
342,495 
563,708 
108,264 





733,124 
658,851 
858,540 
520,815 
486,618 
528,848 
188,888 
240,704 
362,184 

74,396 














2,676,350 





1,816,630) 4,043,867) 











5,860,497| 


4,172,968 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England . . . - £14,000,000 
Pe 207 PrivateBanks . . . . - «+ 5,153,417 
72 Joint Stock Banks . . .. . ‘ - 3,478,230 
Scotiand— 19 Joint Stock Banks | i - 3,087,209 
Ireland— 6 JointStockBanks . . . - « 6,854,494 


£32,073,350 


Add, Increase, since, in authorized amount of Bank of England:— 


1855—Dec. 7th . . . 
1861—July 10th ° . 
1866—Feb. 21st . ° . 
1881—April lst . . . 
1887—Sept. 15th ° 


,200,000 
£34,273,350 


Deduct, Lapsed Issues— 


England—112 Private Banks . . - 
” 30 Joint Stock Banks ° 2 1,363,717 


3,431,558 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . ° £337,938 
City of Glasgow Bank . » * 72,921 
a 410,859 
oe 8,842,417 


£30,430,933 


SUMMARY OF PRESENT FIXED ISSUES. 


England— BankofEngland . . . . . | - £16,200,000 
ne 87 PrivateBanks . . . . . « « «+  « 8,085,576 
42 Joint Stock Banks . . . . =. - . 2,114,518 
Scotland— 10 Joint Stock Banks . . «2 + hl Ul 
Ireland— 6 JointStockBanks . . . . + . « «+ 6,354,494 


£30,430,938 


Notse.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was. ° ° ° . . ° 
Diminished in number by amalgamation . ° ° . . oe 
Bepeediagias. 0s lel ltl ltl ll tll 


The number of Banks, authorized to issue their own notesin ane by 
the Act of 1845, was : ° ° 

Diminished in number by amalgamation 

Lapsed Issues,asstated above . . 








256 CIRCULATION RETURNS. 


Summary oF WEEKLY Returns or Banks or Issur ror Four 
WEEKS ENDING JANUARY 5TH, 1889. 





Fixed Issues.| Dec. 15. Dec. 22. Dec. 29. Jan. 5, 








£ -£ 2. £ 
*87 Private Banks . - | 3,085,576 | 1,189,838 / 1,147,464 | 1,142,245 | 1,145,980 
42 Joint-Stock Banks .} 2,114,513 | 1,302,760 | 1,312,458 1, 1303,754 | 1,809,338 








129 Totals . .{ 5,200,089 | 2,442,598 | 2,459,922 | 2,445,999 | 2,455,818 

















Average Weekly Circulation of these banks for the month ce as above:— 
PrivateBanks . e ° ° ° ‘ ° ‘ » £1,143,882 
Joint-Stock Banks ° ° . ° ‘ - ‘ ° - - 1,307,077 


Together . . . . . ae ce . ° . + £2,450,959 


On comparing these amounts with the Returns for the previous month, they 
show:— 

Decrease in the notes of Private Banks . - - ‘ a” 3 £27,791 

Decrease in the notes of Joint-Stock Banks. ‘ x < . 45,546 


Total Decrease onthe month . Aa RS ee ee £73,337 


And, as compared with the corresponding period of last ues — 
Decrease i in the notes of Private Banks. . ° > : £56,629 
Increase ix. the notes of Joint-Stock Banks ; ° . . - 13,418 


Total Decrease as compared with the corresponding period of lastyear £43,211 


The following is the comparative state of the circulation as regards the Fixed 
Issues: — 

The Private Banks are below their fixedissues . ‘ ‘ - - £1,941,694 

The Joint-Stock Banks are below their fixedissues . ‘ ji : 807,436 


Total below theirfixedissues . ‘ ” ‘ 4 - £2,749,130 


Summary oF IrisH AND Scotcn Returns To Jan. 51H, 1889. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks. ° ets ‘ - £6,708,826 
Average Circulation of the Scotch Banks . ° ° . - 5,860,497 


Together . ° ° ° ° ° ° ° ° e ° - £12,569,323 


On comparing these amounts with the Returns for the previous month, they 
show— 

Decrease in the Circulation of Irish Banks - oe ° . £226,651 

Decrease in the Circulation of Scotch Banks . . . 535,281 


Total Decrease onthe month . ‘ ° ° ° ‘ - £761,932 
And as compared with the corresponding month of last — 


Increase in the Circulation of Irish Banks . ‘ re - £745,053 
Increase in the Circulation of Scotch Banks . ° ‘ : ° 103,483 


Total Increase as compared with the corresponding period of last year £848,536 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:— 


Ireland, 6 Joint-Stock Banks . : 3 > ° . ° . £6,854,494 
Scotland,10 Joint-Stock Banks . ie ~ © « « , + %676,850 


Together16. . . . we wl ew wwe £9,080,844 
The Actual Circulation compared with the above gives the following results: — 
Irish Banks are above their fixedissues . ° . -  « £354,332 
Scotch Banks areabove their fjxedissues . . . #«. +. #« 8,184,147 
Total above fixed issues e ‘ - “ : = . . £3,538,479 
Average amounts of Gold and Silver coin held by these banks during the past 
month:— ; 
Gold and Silver held by theIrish Banks . ° © «0 «°° « -£8,276,587 
Gold and Silver held bythe Scotch Banks . ° © o ec 4,172,968 
Together . . . i ; ° ° ° # ae ° « £7,449,555 


Being an decrease of £151,357 on the part of the Irish Banks, and an decrease of 
£427,542 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


. 


CIRCULATION OF THE UniTED Kineapom To JAN. 51TH, 1889. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month:— 


























December. | January. Increase. {| Decrease. 

Bank of England (month end- - 7 £ £ 

ing 2ndJan.) .  . - | 23,807,859 | 23,892,957 85,098 = 
Private Banks A : 1,171,673 1,143,882 ws 27,791 
Joint-Stock Banks. . .| 1,852,623) 1,307,077 we 45,546 
TotalinEngland . . .| 26,332,155 | 26,343,916 85,098 73,337 
Scotland * os 6,395,778 5,860,497 ee 535,281 
Ireland . oS oe «i 6,935,477 6,708,826 ea 226,651 
United Kingdom . ° 89,663,410 38,913,239 | Net decrease 750,171 








As compared with the corresponding period of last year, the Returns show & 
decrease in the Bank of England circulation of £375,553, a decrease in Private 
Banks of £56,629, and an increase in Joint-Stock Banks of £13,418; in Scotland an 
increase of £103,483, and in Ireland an increase of £745,053, thus showing that the 
month ending Jan. 5th, as compared with the corresponding period last year, 
presents a decrease of £418,764 in England, and an increase of £429,772 in the 
Onited Kingdom. 


The Returns of the Bank of England for the month ending Jan. 2nd give an 
average amount of Bullion, in both departments, of £18,945,325. On a comparison 
of this with the Return for the previous month, there appears to be an increase of 
£241,694, and, as compared with the corresponding period of last year, a decrease 
of £1,297,827. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Jan. 5th was £7,449,555, being a decrease of £578,899 as 
compared with the Return of the previous month, and an increase of £452,189 as 
compared with the corresponding period of last year. 
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Bankers’? Magasine Share List, 








. BANKS. 
(From Wetenhall’s Stock Exchange List.) 























| uota- 
a Dividend NAME, . Paid. — 
100,000 4/ Agra,Limited . . . « + + © */' 10] 8 
80,000 7/ Alliance, Limited See eee 
150,000 9/2 Anglo-Austrian (Paper Currency) . - + + {120f1.| 10% 
29,970 7/ Anglo-Californian, Limited. .- . - «+ -| 10 | 33 
80,000 5/ Anglo-Egyptian, Limited . cs «e's me : 
60,000 3/6 Anglo-Foreign Banking, Limited . . - aa 7 1 ‘ 
10,000 2/43 Anglo-Italiun, 1866, Limited . . ~- + <+| 6 7 
40,000 5/ Bank of Africa, Limited . . .- - -| 6%] 10% T 
40,000 48/ Bank of Australasia . oS a eras 40 | 95 ] 
25,000 16/ Bank of British Columbia . . .- . «ha 35 81 
20,000 35/ Bank of British North America . A - «| 60 | 7% T 
100,000 5/ Bank of Constantinople Te ae 6 62 
20,000 6/3 Bank of Egypt, Limited ’ - 12h | 18 Sc 
62,500 35/ Bank of New South Wales (on Lon. Reg., 15,625 Shs. )| 20 70 - 
100,000 4/10 | Bank of New Zealand (on London Reg. , 24,451 Shs.). | 10 | 10 Li 
50,000 8/ Bank of Roumania . . . 8 Mg 
32,000 15/ Bank of South Australia. 25 | 2 st 
20,000 25/ Bank of Victoria (on London Register, 4, 616 8 Share 25 A 
25,000 5/ Central of London, Limited ~. . 5 | i to 
40,000 14/ Chartered of India, Australia and China : 20 | 26 
30,000 12/6 Chartered Mercantile of earende London and China. | 25 = 
100,000 10/ City, Limited . . . oe ig yea 
20,000 30/ Colonial 30 47 
250,000 6/ { CommercialBk. ofAustralia, Lim. (onLon. Reg. 23000 Shs) | 4 9f 
Nos.112,501-127,500,150, 001-155, im — 001-203,000 ; 
200,000 4/ Consolidated, Limited . 2 4 8 
13,505 7/6 Delhi and London, Limited” - «of 2 ist — 
50,000 6/ English Bank of Rio de Janeiro, ‘Limitea: : «| 10 | 13 
50,000 15/ English Bank of River Plate, Limited . . -| 10 16 + 
36,000 20/ English, Scottish and Australian Chartered . .| 20 | 36 Ri 
37,000 f. 15 Franco-Kgyptian, Nos. 1t037,000 . . + «| 20 os 
40,000 5/ Germar. Bank of London, Limited . 10 11 
15,816 30/ Hong-Kong & -~ room Bk, naan (part of 60,000 Shs.)| 284 | 55 
45,000 10,6 Imperial, Limited . : «2 « <a A 
500,000 10/ Imperial Ottoman .-« we oe ll 
20,000 7/6 International Bank of London, Limited . . wo a. 
12,620 12/6 Ionian . “ . eh 19 
93,750 12/ Lloyds Barnetts and Bosanquets, Limited ‘ 8 25 
62,500 8/ London and Brazilian, Limited, mo 1 1 to 62, 600 -| 10 | 20 Tot 
100,000 40/ London and County, Limited ° . +} 20 me 
33,300 5/ London and Hanseatic, Limited he ee 11 Pol 
70,000 6/3 London and Provincial, Limited oe eo: iow 5 18 
60,000 20/ London and River Plate, Limited . ~. - -| 10 A 
,000 3/6 London & San Francisco, 1880, Limited . . . 7 7 
20,000 11,10 London & South Western, Limited . . . «| 17h] 32 
140,000 28/ Londonand Westminster, Limited . 20 70 
50,000 3/6 London Bank of Mexico and South America,Limited | ‘5 6t 
50,000 14/ London Chartered of Australi: e . «© «of 
120,000 18/9 London Joint Stock,Limited . ate? * 15 | 40% Pr € 
25,000 9/7 London, Paris and American Bank, Limited 16 20 
125,000 2/ Mercan.Bk ofAust.25,000(Lon. Rg. )Nosion, 001-125,000 2 8t 
75,000 Merchant, Limited . . i 3 6 pay 
150,000 9/ National, ‘Limited 10 - 
250,000 6/ National Bank of Australasia (on Lon. Reg.,26, 79 Shs.)| 4 | 102 
200.000 7/ National Bank of Mexico . - | $40) Il 
100,000 1/3 National Bank of New Zealand, Limited) + . 2 1} 
40,000 18/10 National Provincial of England, Limited s eho 45 
150,625 21/7} Do. do. do. do. e ° 12 53 
39,325 3/6 North Eastern, Limited e e e ° e 6 7 
54,000 5/3 North Western, Limited. re ‘ ‘ e ‘ mi -— 
40,000 12/6 Provincial of Ireland, Limited . . « 1122108] 23% ( 
4,000 10/ Do. do. do. - 
130,460 6/ Queensland National, Lim. (on a. Reg., 35, 000 She. ) 5 11 
40,000 30/ Standard of South Africa, Limited 25 53 
60,000 30/ Union of Australia, Lim. (on Lon. Reg., 47,887 Shs.) | 25 | 64 
£500,000 4/, Do. 4°/, Inscribed Stock Deposits -| — | 102 
110,000 19/44 Union of London, Limited - | 154] 41 
24,975 6/ Union Bank of Spain and England, Limited . | = 9} 
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WATERLOW & SONS LIMITED, 


Law Stationers & Bankers’ Agents. 


TELEGRAPHIC ADDRESS—“ WATERLOWS,” LONDON WALL, LONDON. 














. | AGENCY DEPARTMENT. 





ATERLOW & SONS LIMITED attend daily, at Somerset 
‘ House, to the Stamping of Assignments, Securities, 
Transfers, &c.,and to the Registration of Companies’ Annual 
Summaries, Special Resolutions, &c., &c. Waterlow and 
Sons Limited also lodge applications for renewal of Bankers’ 
Licenses, and complete same. A short list of Forms kept in 
stock suitable for Bankers will be sent free on application 


™§ to ; 
WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON. 








ROCK LIFE ASSURANCE COMPANY. 


ESTABLISHED 1806. 


SECURITY. 
Total Funds, £2,893,043. 
Policies in Force, £3,666,631. 
Showing £78 18s. in hand for every £100 assured. 


~ — 


tn 





ee 














; PROFITS. 
¥ Premiums Received during last period under investigation, 40.7% 
n 970,571. be 
* Profits Divided among Policy Holders, £394,717, Received. 
1 
3 INVESTMENT POLICIES. LIFE ANNUITIES. 
; INVESTMENT SECURITY POLICIES. 
og CHIEF OFFICE-15, NEW BRIDGE STREET, LONDON. 
im 
o4 BRANCH OFFICES— 
MANCHESTER... .. .. «. .. «10, Guardian Buildings, 

9k LEEDS se” wte wee wee owe core «=: 18K, Guilford Street, 
— GLASGOW ... nes oe ies a “a .. 88, St. Vincent Street. 


GEORGE 8. CRISFORD, Actuary. 











ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1889.—Published annually 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1888, with Introduction and Index. By His Honour Judge 
CHALMERS and E. Hovau, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 





BANKRUPTCY ACT, 1888, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules ag 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS and E. Hove, of the Board of Trade. Second Edition. In cloth, 15g, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Houau, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d.. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. -With Comments and Explanatory Notes, 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 
Limited, Londen Wall, London.) : 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GrorGeE RAE. Seventh Edition. Crown 8vo. 7s.6d. (John Murray, 
Albemarle Street.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hyps, Barristers-at-Law. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange, 
By Henry BELL and JoHN Montragomery. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDy, Solicitor and Notary. Post free, 1s, 1d. (Wateriow 
& Sons Limited, London Wall, London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. BonD 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s. 1d, 
(Waterlow & Sons Limited, London Wall, London.) 


VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN Mayer, B.A., Ph.D., of the 
Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 





ODGKINSON & Co.’s Hand-made Papers the most suitable fo 
Bank: Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 








